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‘Numismatist makes a notable discovery of patriotism 


By Leon Lindheim 


; Eric P. Newman, the outstanding 
authority on Colonial and Continental 


currency and author of the finest 


book written on the subject, “The 


. Early Paper Money of America” 


(Western Publishing Co., Inc. $22.50), 
has made an amazing discovery. 


A request for information from 
two universities doing a study of 
Robert Morris (1734-1806), American 
banker and superintendent of finance 
from 1781 to 1784, led Newman to 
the discovery that Robert Morris 
personally issued notes payable at 
sight (demand) to the bearer to pay 
obligations of the United States. 


In other words, because the credit 
of the government was at such a 





low ebb that its paper currency was 
practically worthless, the superin- 
tendent of finances personally sub- 
stituted his own credit, with such 
obligations trading at a very small 
discount. on 


’ Robert Morris’ own diary supplied 
enough clues to Newman so that 
eventually he located three notes, one 
each at the Maryland Historical 
Society, the Massachusetts Historical 
Society and Princeton University. 


The full story appears in the 
November, 1977, issue of The 
Numismatist, the monthly publica- 
tion of the American Numismatic , 


Association. This is just one more 
reason that every serious collector 
should hold membership in the A.N.A. 
DID YOU KNOW 


... that many folks consider the 
Indian Head Buffalo nickel as the 
most typically American coins 
struck? 


In the series of ordinary issues, 
excluding the commemorative series, 
I tend to agree. The design is not 
stylized, but is entirely natural. 


The face shows a native American, 
an American Indian. The reverse 
pictures a bison, better known as 
the American buffalo, which roamed 
the western plains of the United 
States in the early days of this nation. 
This mammal is indigenous to the 


North American continent. 

The coin’s designer, James Earle 
aser, was one of America’s famous 
Sculptors. He probably was best ‘ 
Known as the creator of “The End 
of the Trail,” a bronze depicting a 
Weary Indian on a weary horse, with 
IS spear pointing toward the 

ground. 


Fraser, with his wife, Laura Gar- 
din, also designed the Oregon Trail 
cOmmemorative half-dollar that 
showed an Indian in battle dress on 
one side and a covered wagon drawn 
by oxen on the reverse. 


What can you tell me of the 
Sharjah silver coins? E.F. 

Sharjah is a small sheikdom on 
the Persian gulf of Arabia. The silver 


‘Sandburg leads off the new year issues 


By Stephen G. Esrati 
It is not often that a Clevelander has the 


“honor of seeing her father on a postage stamp. In 
_ January, Mrs. George Crile Jr. will probably be 





fnvited to the first-day ceremonies for a stamp 

marking the 100th anniversary of the birth of Carl 

Sandburg... | . 

__ Like her father, Mrs. Crile is a poet. She 

writes under her maiden name, Helga Sandburg. 
Other stamps due from this country next 

year include a pair to honor the 200th anniversary 


Finland recalls the 60th year 
_. of its independence on Dec. 5 
by showing its flag. 





Austria marks 140 years of 
railroading with a set of three. 


1978 international stamp show 
in Prague, Czechoslovakia, 
shows the Old Town Bridge 
Tower and the Novotny foot- 
bridge. . Dag 





STAMPS AND COINS 





§ ‘ Stamp collectors, see us ) 
- for your stamp outfits 


and album. 
‘Comprehensive World Wide Kit 
_ features over 40,000 spaces and. 
---- 33, 000illustrations, 22.00. 
Comprehensive World Wide Albums 
Bs alone 12.95. 
World Wide Albums, 21,000 spaces 
and 13,500 illustrations 8.50. — 
PSS World Wide Kit 15.50. 
| All American Album, all U.S. stamps 
_ from 1847-1976, 10.95. 
_ All American Stamp Outfit including 
|: 1978. American catalog, 21.95. 


M4 | __ Ful Vu First Day Cover Album 





available in black or brown simulated 
_ leather, 100 covers 13.75 
ae 50 covers 6.95. ° 
___ Join our new issue service to keep 
~ your collection up-to-date. Inquire 
"Now at our Stamp & Coin Depart- 
ment, Fourth Floor Downtown. 
.. Call’579-7391.. 
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of the discovery of Hawaii by Capt. James Cook 
and his charting of some of the Alaskan coast. 


There will be two first-day ceremonies, one 
in Hawaii and one in Alaska. They will take place 
on the same day in January. 


In February, a previously announced single 
stamp will kick off a black. heritage series in 
honor of Harriet Tubman, who was instrumental 
in the underground railway for escaped slaves. 


That same month, the United States goes 
diamond-shaped again, as it did in the 1974 miner- 
al stamps, with a block of four to honor quilting. 


For space buffs, a Viking Mission stamp will 
be issued next year, but the month is still 
undetermined. 


In May, a super-size stamp is due as part of 
the Bicentennial observance. It will mark the 
200th anniversary of the alliance with France. 


Also in May, the Pap smear, a test to detect 
cancer, will be recalled with a stamp for its 
developer, Dr. George Papanicolaou. 


Also on the docket are stamps honoring coun- 
try singer Jimmie Rodgers, songwriter George M. 
Cohan and another diamond-shaped block on 
American dance. 


Yet another block will come out to pay hom- 
age to the owl. This block is part of the wildlife 
preservation series. And, it you haven't laid out 
enough change by then, the Postal Service will hit 
you for another block, this one featuring trees. 


Finally, when you’ve just about run our of 
money, there will be either two or four Christmas 
stamps. The Postal Service hedges its bets, saying 
it depends “upon requirements resulting from the 
proposed increases in postage rates.” 


It is a safe bet that the decision will be four 
stamps because the Postal Service knows that for 


. every stamp it issues, it makes a larger profit 
from collectors and that two 10-cent stamps spell . 


more profit than one 20-cent stamp. 


This is so because of the tricks being played 
on collectors. Stamps sold but not used to obtain 
postal service are almost pure profit. By printing 
in pairs and blocks, many stamps are not only 
sold as singles, but also in all their possible com- 
binations of pairs and blocks. 


Cappy Dick winners 


_ Winners of knot-tying kits offered 
as the local prizes in Cappy Dick’s 
cat-counting puzzle contest published 
in The Sunday Plain Dealer comic 
section Oct. 23 are: 


Vincent Amato, 10, Guy Jewell, 
10, and Steven Koci, 6, of Cleveland; 


‘Tommy Harvey, 8, of Chagrin Falls; 
Amy Geyer, 8, of Highland Heights; 
Christy Malherek, 7, of Maple 
Heights; Ronald Springer, 9, and 
Cami Watts, 10, of North Olmsted; 
Scott Husak, 10, of Parma, and Dawn 
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This means that in the pair AB, a collector 
will buy four Stamps just to obtain the two singles 
and the pair. The specialist will buy two more, to 
get the pair BA. 


With a block, the total jumps even more, 
because four blocks and eight vertical and eight 
horizontal pairs can be formed from each sheet. - 


Not everyone goes this far, being satisfied 
with only one block, but the arrangement of the 


_ panes in the printing sheet, present at least four 


ZIP blocks and four plate number blocks 


* * * 


No clubs meet this week because of the holi- 
day. 


dollar-size coin, the only coin this 
sheikdom ever struck, was manufac- 
tured at the Paris mint in 1964, with 


33,000 regular strikes and another 


10,000 marked “Proof,” but which 
have the same finish. 


The stated value is five rupees, 
but most numismatists refuse to 
consider. the piece as a coin, since 
none are believed to have been 
released or used in Sharjah as legal 
tender (money). 


. Like so many issues of small na- 
tions, certain so-called “coins” are, 
in reality, medals struck to generate 
a profit for the government. Even 
the United States government World 
Mint Report for the year 1964 fails 
to mention this “coin.” 


I have a $5 “United States Note.” 
All my other $5 bills say “Federal 
Reserve Note.” Is it worth anything? 
HLF. 


Most of.us pay little attention to 
the type of United States paper cur- 
rency that passes through our hands. 
As I have often stated, prior to 1923, 
there was no standardization and 
each type — and even the same type 
but a different series — had a dif- 
ferent design. 


At that time everyone gave a good 
hard look before accepting a bill in 
order to determine that it was not a 
counterfeit. But with the introduction 
of the small size notes in 1929, the 
general public has paid little atten- 


tion to the details of the bills that . 


came into its hand. 

The $5 United States Note, now 
obsolete, may have a premium, but 
generally only if in new (uncirculat- 
ed) condition. If you are fortunate 
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Buffalo nickel. 





enough to possess a Series 1928 (or 
1928 A through 1928 D), you probably 
have a premium note. we 


As I have suggested in the past; I 


recommend a copy of the “Hewitta 


Donlon Catalog of United States 
Small Size Paper Money” (Hewitt 
Numismatic Publications $2.50). 


About 15 years ago my parents: 


brought back a box full of coins from 
their European travels. Can you 
recommend a book so that I can 
find out if any are valuable? J. H. 


I suggest “Standard Catalog of 

World Coins” by Chester L.. Krause 

_. and Clifford Mishler (Krause Publi- 

-eations, Ine’, Iola, Wisconsin). It 

identifies and prices coins from the 
period of about 1850 to date. 


Does coin collecting sound interesting? Get a 
free copy of “Tips for the WOuld-Be Coin Collec- 
tor.” Send your request to Leon Lindheim, core 
of Sunday Editor, The Piain Dealer, Cleveland, 
oO. pate Please enclose a stamped self-addressed 
envelope. : 





SHOP LARGER SEARS STORES SUNDAY NOON to 6 P.M. 


ap ( 








Carnegie 12:30 to 5:30 P.M.) 


























Sale ends 
November 26th 


Most items at 
reduced prices 


Ask about 
Sears Credit plans 


327, off | 
Cross ’N Shape bra |. 
Regular : 


$3.69 ea. 3 for Pe 


Elastic aboye, below and betwee 
thecupsforsupport. Lace contour 
cup: A32-36, B32-38, €34-40. 


Underfashions 


for the 
Sale 


Clip-it-slips 


40 *O | 


Regular $5 to $7.50 


Adjust the hem length simply by pull-. “a 
ing a thread! Care Antron® Hil nylon 
tricot lessens static clings Most ‘slips~ 


available in white, beige and black. ~ 





Boxed panties 


° 





<q 4 Shown: = Raat Sate 
ooo UD Slip ssseserseenerepersvery $6.00, 4,80 
Formal full stip .....c:.:c:...$7.50 6.00 


~ Formal half slip.......... wee $6.00 4.80 


Not shown: 
Half stip eto $5.00 4.00 
PAE OT ooo. iio siseicesccs $5.00 4.00 


In our Lingerie Department. 













Jakacki, 6, of Seven Hills. 98 7 pt Natural D-cup: 34-40 Sears low $ 5 
Winners will receive their prizes g. . een eeseeeeeccscsccecs Sale 3 for 9.18 price 
by mail. Sport brief Briefs, bikinis or hip-hug- 
; : gers, all of easy-care nylon r 
White, S, M, L. ag ., | tricot, in a variety of colors’ 
Regular $4.50 ea. 2 for 56 and prints. Gift-boxed (3 





STAMPS AND COINS 






prs. per box). 5-6-7. 
Extra-large briefs: 36 (3 





XL or XXL sizes 














































UNIVERSAL COIN 24800 fucld Ave, eeche OM, 

ASSOCIATES FREE ADMISSION & PARKING 
cutee piri HALL - 

ILLIARD RD. 
11 am. till 5 p.m. STAMP SHOW 

Ample Free Parking—Free aa Today 10 a.m. - 5 p.m. 
After today's Show oar nett stow will be 
iad sf TRAVELODGE MOTEL 
DECEMBER 11 ; 1977 4181 W. 150th St. 


We buy collections 














‘ Raye! Mr. Bergman 
D&B COINS |] oe iestatenes" 
12403 Detroit Ave. 252-7700 or 731-5258 
Fa 5 ; 
17 vin ce WAU is 
1892 Barber quarter AU. $100 STAMPS—COINS 







Booker T.P-D&S set unc. $46.50. St. 
mountain half unc. $19.00. Albony half 
unc. $150. 1877 trade dol, P/L A.U. $250. 


SUPPLIES TODAY 












1876—tade do unc. $425. 1970 pr. at Sachsenheim Hal 
sists 16a se 61/1 7001 Denison Ave, 
Fade ni np er dewing Free parking & admission 
“Tena perineal 


6 days 11-8 p.m. 
Sunday 9:30-7 p.m. - 
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Nothing Else” 
panty hose 


2 pairs +e 


Solid color panty 
- Regular $1.99 each 


2 pairs A 


Real panties made in one 
Piece with cotton crotch. 
Colors. P,A,T. 

Multi-colored panty 

Reg. $1.99 ea.......... Sale 2 for 3.18 
Full-figure 

Reg. $1.99 ea.......... Sale 2 for 3.18 
Control-top 

Reg. $2.49 2, oon... Sale 2 for 3.98 


pert 
Reg. $3.99 ea.......... Sale 2 for 6.38 


Each of these advertised items is readily available for sulean Genie, 4 cy, 
GREA’ WEST 110th MIDDLEBURG z 
GREAT LAKES MALL CARNEGIE git gieomo eet ee Open Sundays 12 to 6 P.M. 
255-63 , (Carnegie 12:30 to 5:30 P.M.) 
RICHMOND MALL N. OLMSTED __ MIDWAY MALL AKRON AKRON CANTON pen nights Monday through 
BEARS, ROEBUCK ANDO” 449-2000 Great pee 324-2411 oF 233-7281 Chapel Hill grrr arin mae Sie. Mall : , : selina} 


ep T.R.W. COIN Regular $5.50ea. r ® s. 
sah arte ‘ 7 da Rhee ee. 2 for i saee Lingerie Department. 
3 ? 10 A.M. to 6 P.M. = 
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Junior nightwear 


Short gown Long gown 


"Ik 212 


Brushed Acrilan® gowns feature a 
largel game printed on the front, 
and 3 plastic texturized: playing 
balls. Short gown includes matching 
panty. Assorted colors. Juniors’ 7-13. 


In our Lingerie and Al-Home-Wear 
Department. 


(Carnegie to 6 P.M. Tues., Wed., Sat.). 


a 


AM 


# 
ins 


here is a new publication 
that may well become the 
‘Rule Book” for those coin 
people who speciialize in col- 
lecting one from each issue. 
It is called ‘‘United States 
Type Coins,’’ and was written by Nor- 
man Stack. The subtitle is ‘‘An Illus- 
trated History of the Federal Coinage.” 

The first coin to consider is the Chain 
Cent of 1793. This is the obvious stepping 
stone from Colonial coinage into the 
issues of the United States Mint. The de- 
sign on the reverse was handed down 
from the chain on the Continental Dollar 
of 1776 through the Fugio Cent of 1787. 
The Dollar had a circlet of flat pieces 
like 13 washers in a chain; they were 
wide enough for each to be inscribed 
with the name of a state. Inside this cir- 
clet it said ‘‘American Congress’’ and 
“We Are One.”’ 

The Fugio still had the ‘‘washers”’ but 
gave up the lettering on them. In the 
Chain Cent the flat pieces had dwindled 
to typical links, which the citizenry of 
1793 did not like because this ran counter 
to their concepts of freedom. The chain 
was replaced in that same year by a 
more acceptable wreath. 

-We can see the further development of 
the large cent and the other United 
States coins in this new publication. The 
best thing about the book is that all the 
coins are pictured in their natural 
shades, tones and patinas. They have 
not been ‘“‘conventionalized’’—each coin 
has been allowed to keep its own 
(figurative!) fingerprint. Perhaps it 
will start a groundswell that will bring 
about the day when a collector can walk 
through a coin show bourse area without 
being dazzled by the glitter of the 
merchandise. 


Author Stack exhibits the coins 
against color-coded backgrounds: the 
coppers are on buff, the nickel and silver 
on pink, and the gold on light blue. The 


"| 


SL ESTES LIE IEE LOE SAE SO TE 


sce 5 


reproductions are so good you feel like 
reaching out to touch them. Some of the 
pieces are different, front to back, ac- 
cording to what they have been lying on. 

For example, the 1883 ‘‘no-cents’’ V 
nickel is silvery on one side and a deli- 
cate blue on the other; the Washington- 
Lafayette commemorative dollar has a 
dark patina on the front while the re- 
verse is almost white. There are many 


other happy examples of coins that have _ 


been left alone. 


The book gives 11 types of the large 
cent and six of the half cent (plus an 1837 
Hard Times token that is usually col- 
lected with this series.) 

There is only one type given for the 2- 
cent piece, although it exists with large 
and small mottoes. The proliferation of 
varieties could go on and on so the au- 
thor is to be thanked for drawing the 
line. : 

There is one type of the nickel 3-cent 
piece and then eight of the 5-cent nick- 
els. (One of the ‘‘V”’ nickels is toned to a 
golden hue.) 

There are three types of trimes, nine 
half-dimes, and 14 dimes. There is one 
20-cent piece and 17 quarters. The 
halves start in 1794 with a Liberty Head 
having flowing hair that has been tamed 
down from the Medusa-like appearance 
on the chain cent, and they continue 
with a total of 20 illustrations. The first 
silver dollar (in 1794) was similar to the 
half. Stack shows 14 dollars, with the 
high and low relief Peace dollars, and 
the four types of the Eisenhower. 
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RUSS MACKENDRICK 


New Book Traces History of Our Federal Coinage 
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This 1793 Chain Cent was one of the first coins issued by the Federal Mint. 


The book goes on with 37 gold cOlns 
(including the two stellas), and then 50 
silver and nine gold commemoratives, 
The Pioneer and Territorial gold pieces 
are tabulated but not pictured—it would 
be too much to expect any type collector 
to try to get allof these. : 

A warphise near the end is the depic- 
tion of five of the California fractional 
gold pieces—14, 14, and $1 values. These 
have been found in both round and Oc- 
tagonal shapes. Be Be 

The book idee with 2 pages of bibli. 
ography. 

To acquire, from a standing start, all 
of the coins pictured here would take a 
king’s ransom, so Stack has suggested a 

-“Modified List’? which 


The midnight sailings, 
the thrown kisses and 
confetti, the elegant, 
elaborate ship’s concerts, 
dressing for a dinner 
more superbly cooked 
than anywhere else on 
earth, the steamer 
trunks plastered with 
stickers. Here is a superb, 
lavishly illustrated, 
simply beautiful pleasure 
book about a way of life that 
disappeared with jet lag. 





is indicated , 





throughout the book by darker lettering. 
The author also suggests a collection 
limited to the 20th century issues. This 
could mean those coins designed since 
1900, plus the overlaps from the 19th cen- 
tury, or to scale down the expense one 
might leave off the overlaps and just go 


for the newer conceptions. ay 


This would be a sad thing because it 
would cut off a bevy of snappy strikes— 
The Indian Head cent, the Barber dime, 
quarter and half, and the Morgan dollar. 
We would be left with the Buffalo nickel 
but nothing much else except the bland, 
buttery-looking discs we get nowadays. 
(Compare a so-so Barber dime and 
quarter with the best Roosevelt :and 
Washington pieces in the house!) 





The illustrations give an idea of the 
sizes. They note that the early coins 
from the 18th century rightfully appear 
larger than their present counterparts. 
However the exact diameters as shown 
are not to be taken as gospel because, 
for instance, the pictures of the 20-cent 
piece and two pages of quarters are 
smaller than real life. 

The hard-cover, 96-page book is cloth- 
bound with gold lettering. It is oblong in 
shape—10 by 7 inches—and the price is 
$15, postpaid, from Stack’s, 123 West 
57th Street, New York, N.Y. 10019. New 
York residents are asked to add applica- 
ble sales tax. 


New Find 


An important discovery in-the field of 
our paper money development is re- 
ported by Eric Newman in the Novem- 
ber issue of ‘“‘The Numismatist.’’ The 
story is entitled ‘‘The Official United 
States Circulating Currency of Robert 
Morris.’’...""A New Find in American 
Numismatics.”’ 

It has long been known that Morris 
was a major factor in financing the War 
of Independence. Through loans from 
the French and with money from his 
own pocket, or borrowed on his private 
credit, he underwrote the transfer of 
Washington’s army from Hobbs Ferry 
to Yorktown in 1781. 

However, until a recent discovery by 
Newman (author of ‘‘The Early Paper 
Money of America’’ and other works), 
no hard evidence of Morris substituting 


, his own credit for that of the Govern- 


on D setae, 

ment has been recognized. He issued. 
notes in small denominations for use as 
circulating money, and three of them 
have just been unearthed by Mr. New- 
man (in the Massachusetts Historical 
Society, the Maryland Historical Soci- 
ety, and Princeton University). 

These pieces are genuine official issu- 
ances of paper money of the United 
States, but based on the credit of an indi- 
vidual. It was known that Robert Morris 
had issued denominations of $20, $50, 
and $80. The ones located are all of the 
$20 value and were called, in their day, 
“Short Bobs.’’ (From the name Rob- 
ert.) Short Bobs were payable ‘‘at 
sight’’—or as we say now, on demand. 


-Cowrie Money 


In ‘“‘The Numismatist,’’ the monthly 
journal of the American Numismatic. 
Association, Librarian Geneva Karlson 
has a page called ‘‘ABC’s of 
Numismatics...Tips: for Reading and 
Research.’’ A recent one had a piece 
about ‘‘A Dictionary of Numismatic 
Names’”’ by Frey, with some teasers: 
“Do. you know the meaning of Batzen, 
Bamboo Money, Bazarucco, Bezo, Brac- 
teates...?’’ 

The books mentioned on the page are 
among those that can be borrowed by 
ANA members. 

For November Mrs. Karlson listed 
some books on cowrie money, with or- 
dering numbers—’’QB30 S5, Sigler, P.O. 
‘Strange Money of the World’; QB50 J6c, 
Johansson, S. ‘Nigérian Currencies’,” 
and two others. 

Cowries were probably the world’s 
first money. ‘‘They are mentioned in the 
oldest books of China and can lay claim 
to being the world’s most universal 
medium of exchange.”’ 

Cowrie shells come in a myriad of 
colors and patterns. Some of their 
names: tiger cowrie, money cowrie, 
golden, carnelian, dawn, isabelline, 


tesselate, and so forth. | 
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Mantra, Tordeli 


& Brookes, Inc. 


THE 
MARKET FOR 
GOLD COINS 





--- $164.00 
76.00 

» 19.25 
202.00 
82.00 


Aust. 100Kr. Unc........46 
‘Aust. 4 Dukats, unc... 
‘Aust. 1 Dukat, unc......... ss 
Mex. 50 Pesos, UNC........ecc008 
Mex. 20 Pesos, UNC.......sessee0 


















Other Coins 


U.S. $20 St. G or Lib, unc 
Eng. Old Sov. EF/UA.... 
So. Afr.,Krugerand, unc........ 
Gold 1 oz. bar, 9999 fine...... 
Prospector... 30st... 88251 -dee0n 165 


Quotes based on London 
Gold Fix of $158.80 
as of December 12, 1977 
"Retail and wholesale buy and 
sell prices quoted on request 




























We are also Market-Make: 
in U.S. Silver Coins 

We want to buy pre-1964 

U.S. Silver Coins & will pay 

the highest market prices. 


Coin.and banknote collections 
appraised and bought 
from estates, banks 
and institutions. 










for our illustrated brochure 
and price fist. (Offerings are 
subject to prior sale and price 
change. New York residents 
please add tax.) 
Complete Satisfaction Guaranteed 
. qa 
METI Bo 
Internationally known foreign 
currency & gold & coin dealers. 
Open Monday-Friday, SAM-5PM 
MIDTOWN 
30 Rockefeller Plaza 
New York, N.Y. 10020 
Street Level: 59 West 49th St. 
(212) 757-3382 
NUMISMATIC DEPARTMENT: 
(Concourse Level) 


(212) 757-9670 


FINANCIAL DISTRICT 
1 World Trade Center 

























U.S., CANADA, FOREIGN SILVER COINS 
BULLION—GOLD—COINS 
KRUGERRANDS, AUSTRIA, MEXICO 
GOLD BARS, SOVEREIGNS, U.S. $20 


Call for SPOT QUOTES on above 


RARE COIN SPECIALISTS FOR U.S. 
ANCIENTS, FOREIGN GOLD, SILVER 
& COPPER COINS AND PAPER MONEY 


BOUGHT & SOLD 
JOEL D. COEN INC. 


. SILVER COINS | 


0%- 400% 


Dimes @ Silv 


PAYING 30 









CANADIAN SILVER PRE-1966 
WARTIME NICKELS 


BUY & SELL Franklin Mint 
items. Highest prices paid. 


BRIGANDI COIN CO., INC. 


103 W. 45th St. (off 6 Ave.) 


THE INTERNATIONALLY ACCLAIMED 
MINKUS NEW WORLD WIDE STAMP CATALOGS 


are now available at 


MBels 


cs dae ol WORLD’S LARGEST 
Official Restrikes: — Per Coin STAMP AND COIN DEPARTMENT 


For details—and for exciting new gift suggestions 
forthe ‘collector’ in your life—and for yourself— 
see our full page ad in the news section... 


Sixth Floor, 33rd St. & Broadway, New York, LO 4-3300 

86th St. & Lexington Ave., Promenade Level, 348-2300 
Cross County Shopping Center, Yonkers, YO 3-8000 
Roosevelt Field, Shopping Center, Garden City, 741-4800 
Green Acres Shopping Center, Valley Stream, LO 1-6100 
Garden State Plaza, Routes 4 & 17, Paramus, 843-9400 


...We also BUY stamps and coins needed for our stock 


















AMERICA’S 
OLDEST & LARGEST 


‘ : 39 West 55 St. 
Quality selection of other de- 
nominations U.S. & foreign N.Y., N.Y. 10019 COIN DEALER 
gold coins also available. Write 212-246-5025 


APPRAISERS FOR BANKS 
AND-ESTATES 


“Members of 
Majer Appraisers’ Societizs 


UNITED STATES & FOREIGN GOLD, 
SILVER & COPPER COINS AND 
PAPER MONEY BOUGHT & SOLD. 
REGULARLY SCHEDULED PUBLIC AUCTIONS 


123 W. S7TH $7. 
W.Y.. WY. 10018 
(212) 382-2580. 


FOREIGN & 
ANCIENT COIN 


SPECIALISTS 


ANCIENT. EUROPEAN, LATIN 
AMERICAN & ORIENTAL 
COINS BOUGHT & SOLD 
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_ Here is a book overflowing with grand 


‘luxe, with style, with sumptuous elegance 


that recalls a day long gone, Over 600 


magnificent illustrations, more than 100 
in full color, detail the glories and gran- 
deur that made a trip across the ocean 4 
voyage into graciousness. 


It’s all here ... the days of the great 


| ships whose very names evoke scenes of 


global glamour: the Mauretania, the Aqui- 
tania, the Bremen, the Ile de France, the 
Normandie, the great Queens. The drama 
of the first transatlantic crossing in 
1819—as the Savannah braved the seas 
and started the wave of pleasure-seeking 
tourists. The battle of transatlantic giants 
as the Sirius and Great Western race to 
be the first to cross entirely by steam, 


Here is the rich, roistering story of the 
great entrepreneurs and engineers, the 
technological advances and the financial 
chicanery that set off ferocious competi- 
tion between Cunard, Collins, the Com- 
pagnie Générale Transatlantique, Hol- 
_land-America, North-German-Lloyd and 
_ the other transatlantic rivals, : 


This magnificent volume has all the 
/ trappings of the floating palaces, as ship 
after ship and line after line try to outdo 
each other in opulence, There are replicas 


tions that detail the Victorian elaborate- 
ness of saloons and staterooms, dining 
rooms and table settings, wine cellars and 
game rooms. Here are ships’ interiors that 
reflect the epitome of the decorator’s art. 
Many are such fine examples that their 
furnishings were snapped up by antique 
dealers when the ships were dismantled. 


Here are actual plans, figureheads, hull 

_ designs, engineer's drawings—the nuts 
and bolts of the great ladies of the seas, 
Here, too, is the color and climax of the 
immigrant experience. While the rich 
reveled in luxury, Melting Pot America 
came over by steerage. And in the First 
World War, the luxury liners did their bit. 


of posters, menus, newspapers; illustra-' 
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by Byron S. Miller 


Over 600 lavish illustrations, more than 100 in full color. 
Outsize 14" x 10%". The gift supreme—«a collector’s item and 
a nostalgic nicety. : $35.00 
FEATURING A CAST OF THOUSANDS OF STAR SAILORS 
Celebrity pictures including Teddy Roosevelt, Unsinkable Molly 
Brown, Pavlova, Sarah Bernhardt, Ginger Rogers, Winston Churchill. 
John D. Rockefeller, Einstein, ete. 


SOME OF THE GLORIOUS TRANSATLANTIC BEAUTIES PICTU RED 
AS THEY RULED THE SEAS 


Savannah ‘Teutonic Mauretania Conte di Savoia 
Sirius City of Paris Lusitania Leviathan 
Great Western City of New York — Oceanic France 


Great Eastern Lucania 


Empress of Brit 
British Queen Deutschland i 


Er ain Acquitania 
itanic 


Normandie 


Britannia Kaiser Wilhelm der Carpathia 

; Stare Queen Mary 
Persia Grosse Ile de France Rehab hin’ 
Atlantic Turbinia Bremen ae i 
Baltic Carmania Europa Queen Elizabeth 4 
Great Britain Caronia Rex United States 


A Picture History of Life Aboard the Transatlantic Liners 
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Fitted with guns, they carried troops to 
make'the world safe for democracy. Then 
they shed their war-like trappings to 
make the seas sumptuous once again. 


From 1819 to 1977 travel by sea became 
the epitome of luxury and then the victim 
of the skies, Today the QE 2, the Leonar- 
do da Vinci and the France have been 
converted to cruise ships and are threat- 
ened with the scrapyard. But whatever 
thett sad fates, the comfort, splendour and 
supa service of the great liners will 
remain a monument to man’s ability to go 


places in style and to a style of life that is 
no More, 


* Hete's the perfect antidote for the toils 
and troubles of today’s living! Open up 
thif Ook and revel in the great days and 
grad tours, when whole families traveled 
together, year after year on the same 
great liner, when boat buffs tried to ride 
thé Waves on as many of the great ships 
ee val could, when getting there was all 
Un, 


rey , 
se this coupon today to book your pas- 
$48@ On the most luxurious picture cruise .}. 
ever of the great days of Sail, Steam and 
Splendour. 


on ; 

™ Available from bookstores or from 
ad 4 
Cimes 
BOOKS Dept. S1, Three Park Avenue 

New York, N.Y. 10016 
Sy | 
Enclosed is My check or money order in the amount of 
for “sof SAIL, STEAM 
ANBeghancy : copies of SALL. 
“a SPLENDOUR ($35.00 per copy, (Please add 
ingen to voverspostage and handlingoN.Y, & I 
that Fsidents add applicable sales tax.) 1 understand ; 
fied oa examine the book for 10 days. If [am dissatis- 
nie “ny reason, I may return this order within 10 
4YS and the list Price will be refunded in full. 
Charge iy Anerican hexpress 
Master Charge 
Nate 
Auldtess, 
City 
i tae Stites _ Zip. 
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COIN GALLERIES 


New York, N.Y. 10048 





















(Concourse ‘Level, No. 151) Call for Daily Quotes Subsidiary of Stack's_ 
(212) 775-1440 (212) 544-6078-9 HOTEL SALISBURY - ENTIRE: 2ND FLR. 
FOREST HILLS C&S EXCH. 123 W.S7TH ST. NY NY. 582-5955 


AT (3 locations) CLOSED SATURDAY 
159-09 No. Blvd Flushing 11358 y), 
106-01 Met Ave Forest Hills 11375 @ |: 
59-13 71 Ave Ridgewood 11227 


¥) (212) 381-3601 Mon-S 





































BUYING SILVER COINS 
PAYING 300%-900% 


one of NEW YORK’S LARGEST 
RARE COIN DEALERSHIPS OFFERS LIBERTY 
HEAD NICKEL SET PROOF/GEM BU 1883-19125 





WE NEED $20,000 SILVER DOLLARS 
THIS WEEK FOR LAS VEGAS SHIPMENT 











PAY $4.00 EACH THIS WEEK ONLY tacular investment opportunity. A Ti Hi 
WE BUY RARE COINS. WE PICK UP. t eet mounted In a deluxe custom Me Mw Lob Oona 
OPEN 10:30-5:30 MON. thru SAT. $10,000 per 5 a Nene CALL MON. thru SAT. 10:30-5:30 

EMPIRE STATE RARE COINS 1 SET AVAILABLE $3995 (212) 969-0500 
(212) 969-0500 EMPIRE STATE RARE COINS EMPIRE STATE RARE COINS 
181-20 UNION TPKE ‘Ay » cor.ceee pet Pee irises 
FRESH MEADOWS, N.Y. 11366 Yai MEADOWS, 


Like to 


goplacesand | 
see things? 


Next best to taking a vacation trip is 


to read about it in the Travel section 
of The New York Times. 


Places you'd like to visit and sights 
you'd like to see are featured every 
Sunday in America’s biggest and 

best-read vacation medium. . . the 
Travel section of 


The New Pork Cimes 



















ee Pee ee wee Te EN a dor’ 
1878 S $925/$46,500 
798 S $925/$46,500 . 
80 S $925/$46,500 
81 S $875/$45,000 
82 S $925/$46,500 
All coins must be original & choice 
or returns at sender's expense. 
Other dates needed: please call 
116-27 Queens Bivd, 
Forest Hills. 268-5112/3 
Mon-Sat 10-5 - 






































NO SALES TAX | 
Out of State Residents 
- Buying/Selling 
. @ Krugerrands, Maple Leafs . 
® US. silvercoinbags 
Westwood Rare Coin Gallery Inc. . 
Westwood, N.J. 
(201) 666-919 















Stamps Wanted _ 9230 
WHY TAKE LESS2¢? 
WE BUY EVERYTHING 
it es Se seas 
ee, eCollections, Dest ¢ sos 
WE WILL COME TO YOUR HOM 


AEST Sowver Ave. 


i 9232 





































SONS (nai oS 
h WALKING LADIES 
We have just purchased a large collection 
dings, or | OF Bide Xmint state). Walking Ufbedy 
ing halves. While they last, $29.95/each. 10 dif- 
gle items, fer 75. Be a bi ni pick vp 8 
wentories, roll of 20 Ladies (but don’t tell your wife) 
ips and/or i ANOVER SQUARE Coin Ex- 
yP MARK- a inc. 539 Summit Ave, Jersey City, 
NJ 07306. posiege lease. You may call col- 
eid) 04 to confirm orders over 
'D PHILLIPS - 
kNY Coins & Medals Auctions 
Next N.Y, Auction-Thurs June 18- 
182-8404 Ancient & Foreign eins & Medals 
Liat _ Illustrated catalogue-$5.00 y 
For info, contact our Coin & Medal Specia- 
Al list, Robert Meyers at Phillips 867 Madison 
Ave NY NY 10021 (212)570-4663 
Gem U.S. Commemoratives 
comps Scarce & Rare-Type Coins 
Z P Avaliable. Lined sul 
ons] Situs soning 
hest Lite Member ANA. 212-849-2030 
tng Box 343, Kew Gardens, N.Y.g 1415 
dee 
U.S. Gov't issues have appreciated 25 to 
Mt eee es eas nie al 
ome collect (212)425-4735.. e 
issn | Cams Wanted 9234 
j PVT. COLLECTOR-INVESTOR 
will discreetl rchase your entire U.S. 
belied coin collection or accumulation... 
ars, Ett e ir Perry 336 aff 3pm.. 
meet. | __PO Box3, Brooklyn, NY 11218 
TESTS Grom an? Ta Uy 
jome (9466-0690 att 7, POBox 186 Pelham NY 
\UNT 
syers Medallic Art _ . 9236 
s Military Medals & Decorations For Sale. 
re, NY 11570 List 30 Cents-Subscriptn 1 Yr $4. 
NBS Sy S. Vernon Box 387 YT Baldwin NY 11510 





Queens Village, NY | , 


deadline, 1 IS PrODAaDLy sittipier ivr 
most collectors — and for.the Postal 
Service —to affix one’s own stamps. 

Collectors affixing stamps. After ac-_ 
quiring and affixing their own stamps 
on their envelopes, which must be ad- 
dressed, collectors should forward the 
covers to ‘‘Customer-Affixed En-~ 
velopes, Postmaster, Washington, 
D.C., 20013.’ The stamps: go in the 
upper right corner, the address at the 
lower right, up an inch from the bot- 
tom. Orders must be postmarked no 
later than June 15. No remittance is re- 
quired. 

Postal Service affixing stamps. Col- 
lectors wishing first-day servicing by 
the Postal Service should send their ad- 
dressed envelopes to ‘‘Red Cross 
Stamp, Postmaster, Washington, D.C., 
20013.’’ Remittance of 18 cents per 
stamp to be affixed should be enclosed. 


won over President Garfield. 

The American Association of the Red 
Cross was organized by a group of 50 
with Clara Barton as president. In the 
following year, 1882, President Arthur, 
who succeeded the assassinated Gar- 
field, achieved U.S. participation in the 
Geneva Convention. 

The first official act of the American 
Red Cross was under Clara Barton’s 
impetus, giving assistance to the vic- 
tims of Michigan forest fires in its first 
year of existence. This became its 
major contribution to Red Cross — dis- 
aster service. The International Red 
Cross in 1884 adopted what is still 
called internationally the American 
Amendment ‘to engage in time of 
peace in humanitarian work analagous 
to the duties in times of war.”’ 


Continued on Page 39 
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Ihe name of Robert Morris is 
little known today except: 
through passing references to 


tory. Students are taught that 
he was the financier of the American 
Revolution, but beyond that the service 
he rendered is not defined too sharply. 
This leaves the impression that his 
role, while important, was subordi- 
nate. 

Scholars have discovered that far 

from being a “‘bit player’’ in the drama 
of America’s birth, Robert Morris 
ranked among the foremost stars in the 
cast. Indeed, without him, the drama 
might have ended in disaster. Numis- 
matic scholars, in particular, have 
found conclusive evidence that Mr. 
Morris was, in effect, the financier not 
only of the Revolution but also of the 
fledgling federal government. 
- Two centuries ago, when a grave fis- 
cal crisis gripped the newborn nation, 
this wealthy Philadelphian literally 
substituted his personal credit for that 
of the government. He did so by issuing 
and redeeming notes of his own which 
served, for all intents and purposes, as 
national currency. These were ac- 
cepted in payment of taxes in every 
state but Georgia and North Carolina, 
and were used as money in other mat- 
ters, too. ; 

Until quite recently, little had been 
written concerning these emergency 
notes — largely, it appears, because no 
examples had been found. Then, a few 
years ago, Eric P. Newman of St. 
Louis, an authority on Colonial paper 
money, came across material that cast 
new light on the subject, and he fol- 
‘lowed the trail to three of the original 
notes. 

According to Mr. Newman, Robert 
Morris issued notes in various denomi- 
nations ranging from $20 to $100. These 
took the form of elaborately engraved 
pieces of paper, serially numbered and 
signed by Mr. Morris himself, which 


him in books on American his- ___ 


‘| Nation’s Early Financier 


pledged to pay the designated sum to 
the bearer. 

Some of the notes were payable upon 
presentation, and these came to be 
known as ‘‘Short Bobs’ — ’’Bob’’ being 
the familiar form of Mr. Morris’ first 
name. A $20 Short Bob, for example, 
bore the inscription, ‘‘At sight pay to 
the Bearer TWENTY ‘Dollars, for 
which this shall be your sufficient War- 
rant.’? Other notes were payable on 
designated future dates, and these 
were referred to as ‘“‘Long Bobs.”’ 

Only Short Bobs were issued at first, 
in denominations of $20, $50 and $80. 
But before long counterfeits started to 
appear, a compliment to the notes’ gen- 
eral acceptance. At that point Mr. Mor- 
ris switched to Long Bobs. These en- 
tailed a 60-day delay in payment and 
came in denominations of $20, $30, $50 
and $100. 

To help deter would-be counterfeit- 
ers, a complex engraved pattern of 
swirls was incorporated in the design of 
each note along the left-hand border. 

’ The note then was cut through this 
area, leaving a portion of the design on 
a stub which later could be matched 
with the note. 

_ The federal government was ham- 
strung at the time, in the early 1780’s, 
by ‘‘cumbersome problems and time- 
consuming arguments,’ Mr. Newman 
relates. The Constitution had not yet 
been drafted, much less adopted, so the 
central government hadn’t asserted its 
sway over the issuance of money. At 
the same time, Continental currency, 
issued during the Revolution, had 
proven to be: worthless. And money 
being issued by individual states was 
proving unredeemable, too. 


It was wholly in keeping with his _ 


character that Mr. Morris should step 
into this vacuum and seek to bring 
order out of the monetary chaos. He 
had proven his mettle not only as a fund 


Continued on Page 39 
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raiser, but also as a patriot, having 
been a signer of the Declaration of In- 
dependence. Because of this record, the 
leaders of the infant nation had chosen 
him to be their superintendent of fi- 
nance. 

As Mr. Newman noted in a 1977 arti- 
cle in The Numismatist, official jour- 
nal of the American Numismatic As- 
sociation, Mr. Morris’ efforts didn’t 
win him universal praise. Indeed, he 
was accused of diverting government 
funds and using them for his own per- 
sonal purposes. 

“Those accusations may have been 
technically true,’ Mr. Newman wrote, 
“but his personal purposes were to en- 
able the United States to meet its finan- 
cial responsibilities and to continue to 
function. He sincerely felt that he had 
to act in desperation and by doing so 
had helped to re-establish the credit of 
the United States. He sustained the 
government with his own personal 
credit during an interval when no other 
solution appeared to be available.” 


Paper money was viewed at that 
time with suspicion, a fact that was un- 
derstandable when one remembers 
that so much of it turned out to be worth 
so little. Judged by that yardstick, Mr. 
Morris’ money stacked up very well: 
his notes were used widely and were re- 
deemed without hesitation at the stated 
value. 

Based upon records he found in his 
research, Mr. Newman estimates that 
a combined total of about $600,000 in 
Short and Long Bobs had been issued 
by the end of 1782. By then, these were 
being phased out as other forms of cur- 
rency came into being. 

@ 


Was the Morris money an Official 
government issue? Mr. Newman 
argues that it was. Emergency issues 
of money, he reasons, “‘are classified 
according to the real party in interest, As 
by and for whom they were created — 
inthis instance that party was the U.S. 
government. 


Mr. Morris later served in the U.S. 
Senate for six years, from 1789 to 1795. 
But, ironically, after having done so 
much to ease the fiscal plight of the na- 
tion, he fell upon hard times in his per- 
sonal finances. Disposing of the mer- 
cantile and banking interests with 
which he had built his fortune, he 


| plunged heavily into land speculation, 


_ and within a few years his investments 


turned sour. | 
He fell into bankruptcy, was confined 
ina debtors’ prison for more than three 


Years, from 1798 to 1801, and then spent 


"his final years in poverty and obscurity 


before his death in 1806. 
Still, this sad closing chapter does 
Nothing to dim the luster of his earlier 


i accomplishments. 





Robert Morris used his own fortune to 
finance the fledgling U.S. government. 


Israeli Commemoratives 


The Bank of Israel will issue two new 
commemorative coins Thursday, 
which is Israel’s 33rd Independence 
Day. The coins, based on the theme, 
“The People of the Book,’’ will spot- 
light achievements in Hebrew publish- 
ing and printing. One will be a 10- 
sheqalim gold coin, the other a 
2-shegalim silver piece. Both will have 
the same reverse design, depicting an 
open book with the letters of the He- 
brew alphabet rising as a flame. 

C) 


The gold coin will be .900 fine, 30 mil- 
limeters in diameter and 17.28 grams in 
weight and will have a maximum mint- 
age of 7,500. It will be available only in 
proof. The silver coin will be .825 fine, 
37 millimeters and 28.8 grams and will 
come in both proof and brilliant uncir- 
culated versions, with maximum mint- 
ages of 20,000 and 30,000, respectively. 


The coins are being offered only to 
collectors registered with the Israel 
Government Coins and Medals Corpo- 
ration as of March 15, 1981. Each may 
order only one gold, one proof silver 
and two BU silver coins, and the offer 
will expire May 29. For additional in- 
formation, write to the Israel Govern- 
ment Coins and Medals Corporation 
Ltd., Liaison Office for North America, 
350 Fifth Ave., 19th Floor, New York, 
N.Y. 10118. 


Australian Proof Set 


The Royal Australian Mint is now ac- 
cepting orders for the 1981 Australia 
proof set. The set contains frosted proof 
examples of six coins: the cupronickel 
50-, 20-, 10-and 5-cent denominations 
and the bronze 2-cent and 1-cent pieces. 
The coins are housed in a display case 
and the set is priced at $48 apiece in 
U.S. currency. An uncirculated set of 
1981 coins also is available at a price of 
$6.50. For further information, write to 
the Royal Australian Mint, P.O. Box 
2200, West Caldwell, N.J. 07006. B 
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An example of the hitherto unreported “Short Bob” issue of 
_ financier Robert Morris is this sight draft for $20 to John 
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Swanwick, “at sight pay to the hearer twenty dollars for which 
this shail be your sufficient warrant.” 


~ Newman discovers new issue 


The discovery and publication of an early, official U.S. curren- 
2 cy issue — personal notes of financier Robert Morris for the 
Cig account of the government — is announced by numismatic histo- 
i rian Eric P. Newman in the November issue of The Numisma- 
tist, official monthly publication of the American Numismatic 
~ .». Association. : 
“=~ -‘These drafts, knicknamed Short Bobs, are indeed official cir- 
culating currency issues, Newman contends, based on several 
examples of the latter lately discovered. The expression ‘‘Short’’ 
refers to the note being payable on presentation and the expres- 
“Be ‘refers to the first name of Robert Morris. 
litherto ‘‘no example was known and there was insufficient 
nowledge of (their) form and use to take (them) out of the 
fiscal paper, commercial draft, or bill of exchange categories,” 
Newman writes. 
Examples of the Short Bob have now been discovered in the 
archives of the Massachusetts and Maryland Historical Societies 
and at Princeton University, he relates. 
___. Evidence found on the notes, themselves, collaborated by sup- 
__ plementary documentation, ‘attests their circulating nature and 
_ official status, Newman holds, making their numismatic import 
clears. ; 
Evidence from the discovered specimens includes size, en- 
- graving and indenture similarities to contemporary currency 
issues. On the Short Bob, “the denomination is engraved specifi- 
cally into a shaded panel left of center at the top of the notes as 
. well as in the distinctively capitalized text of the engraved obli- 
= ee pati Pies, 
oo pgation.. ~» 
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“The notes are payable to bearer, have no alternate payee and 
require no endorsement. They are not only numbered but have 
two control letters next to the number. This corresponds to the 
use of such control letters on some Virginia currency issues of 
the 1778-1780 period,’ Newman reports. 

Engraved by Robert Scot, the Short Bobs were replaced by the 
Long Bobs after $20 counterfeit Short Bob appeared in circula- 
tion, Newman notes. No examples of the Long Bob notes have 
yet been found. 

**The fact that counterfeits were produced shewed that his 
(Morris’) notes were generally accepted in circulation and had 
undepreciated value or they would not have been selected for 
counterfeiting,’’ Newman remarks. 

With the government’s credit having failed, and the Continen- 
tal Congress lacking enforceable taxing power, Morris as Super- 
intendent of Finance ‘‘cut across all the red tape and inertia by 
issuing notes only for Federal expeditures, indicative of how offi- 
cial such notes were, even though the drawer and drawee were 
both named as individuals,’”’ he concludes. 

As emergency issues Morris’ drafts were issued in the interest 
of the United States of America, and the fact that such issues ere 
not specifically authorized is not detrimental to their official sta- 
tus, Newman feels. 2 

“If Morris had not been able to pay his notes or if he had not 
been reimbursed for his outlays for the government, the moral 
and legal responsibility of the United States to make the notes 
good for the benefits it received would have remained,’ he con- 


tends. : 
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By A. Kosoff, NLG 


_ You have no doubt heard and _ 


_read all about the 1907 double 
- eagle with the Indian head, one 


of the prizes in the 1954 King 


_ Farouk sale. Reports have it 
that an offer of $500,000 was 
refused and that the ‘‘coin’’ is 
insured for one million dollars. 
So much has been written 
about it that I would like to es- 
tablish the facts here and now. 
One day I was visiting with 





Fred and Helen Boyd. They 
knew that I was selling coins to 
King Farouk and that patterns 
were one of Farouk’s favorite, 
series. They showed this beau- 
tiful gold piece to me, and | 
drooled. I could have it to sell 
to Farouk. They would not sell 
it to me, but I could send it out. 
If Farouk bought it, I was to 
pay Helen, for it was her coin, 
the sum of $1,500. 

I thought the price was too 





Valued today at a million dollars, this unique 1907 pattern double 


eagle has twice passed through A. Kosoff’s hands. 


low and said so. Nevertheless, 
that was what she had paid for 
it, and she would not accept 
more. So I sent it to Farouk for 


$9,900. 






Why that price? Well, any- 
thing at $10,000 and over 
seemed to take forever before 
a remittance was_ received. 
Under $10,000 a different rou- 
tine was used at the palace, 
and one could expect a remit- 
tance within six weeks or so. 
Eventually, we got paid and 
again offered to pay a higher 
price commensurate with the 
selling price, which we dis- 
closed to the Boyds. No, $1,500, 
that was it. Fred made a point 
of having the check drawn to 
Helen as it was “‘her coin, she 
paid $1,500 for it and didn’t 
want to show any profit.”’ 

Coming to Cairo for the auc- 
tion, I carried a_ favorite 


client’s bid of $12,500 with me, 
equivalent to somewhat more 
than 4,000 Egyptain pounds. 
As I recall it the bidding start- 
ed very low, a couple of hun- 
dred pounds, I think. Competi- 
tion drove it to 1,250 pounds, at 
which price it was sold to me; 
$3750 when I was prepared to 
go to $12,500! 


During our intermission one 
of the under-bidders remarked 
that he thought I had paid a 
pretty steep price for the item. 
I replied that I was prepared to 
go almost four times as high — 
that I had a bid from a client, 
at my recommendation, of 
$12,500. He asked how much I 
charged for handling the bid. I 
told him I would receive 10 
percent. ‘Then, he 
remarked,” you will get $375 
instead of the $1,250 if you had 
gone your limit. That didn’t 


* Please turn to page 14 
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Stella Hac 
Carter chc:::: 
as Mint leader 


Senate confirmation of Stella Hackel as Director 
of the Mint was expected within days, following the 
submission of her name as President Carter’s nom- 
inee fer the numismatic post Oct. 26. 

Ms. Hackel arrived in Washington Sept. 8, and — 
has served on a consultant basis with the Bureau of 
the Mint, pending the approval of her appointment 
by the Senate. Hearings were set Nov. 3. 

A protege of Sen. Patrick Leahy, D-Vt., she is 
reported also to have the support of Vermont’s Re- 
publican senator, Robert T. Stafford. 

The Mint Director-designate will fill an office 
that has been vacant since the resignation of Mary 
Brooks last Feb. 11, and will be the fourth woman 
named to this office. During the vacancy period of 
more than nine months, the responsibilities of Di- 
rector of the Mint were assumed by Deputy Direc- 
tor Frank H. MacDonald. 

Ms. Hackel will report to Treasury Under Secre- 
tary Bette B. Anderson. 

A native of Burlington, Vt., Ms. Hackel received 
her J.D. degree cum laude from the Boston Univer-. 
graduation from 


IRS 
VMSY 


the University of Vermont. 


* Please turn to page 14 


Capitol medal 
bill receives 


panel’s okay _. 


By David L. Ganz 


Action on the medal program for the U.S. Capitol Histori- 
cal Society, which will result in the U.S. Mint striking 13 
annual medals commemorating Bicentennial events through 


the year 1989, moved a step closer to completion Oct. 27 


when the Senate Banking Committee gave approval to an 
amended version of the legislation. 

House approval of the initial legislation, which contained a 
provision allowing use of the Mint mailing list by the society, 
a non-profit governmental agency, was given earlier this: 
session. 

The Senate amended version includes two separate provi- 
sions — one of which relates to the controversial mailing list 

proposal — the second of which relates to the reimbursement 
to the Mint, which are already regulated by law. 

Sen. H. John Heinz, D-Pa., successfully introduced an 
amendment which would block the use of the Mint’s mailing 
list. Reportedly Heinz was acting on behalf of a private mint- 
ing facility located in his constituency. 

Reimbursement to the Mint for the cost of producing the 
medals — required under the present national medal law, 
would be amended for purposes of this bill under a revision 
suggested by Sen. William Proxmire, D.-Wisc., chairman of 
the Senate Banking Committee. Under Proxmire’s proposal 
an additional 25 percent surcharge would be added above 
and beyond the actual cost to the Mint so as to take into 
account overhead, labor and related factors, not presently 


* Please turn to page 12 


British Edition 
Lil 
Coin’ World focuses 
this week on the num- 
a ismatics of Great Brit- 
ain, exemplified by the 
historic Royal Mint. 
Royal purple recalls 
this as Queen Eliza- 
beth’s Jubilee year, a 


year rich in numismat- 
ic tribute. See page 66. 
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here is a new publication 
that may well become the 
“Rule Book’’ for those coin 
people who speciialize in col- 
lecting one from each issue. 
It is called ‘‘United States 
Type Coins,’’ and was written by Nor- 
man Stack. The subtitle is ‘‘An Illus- 
trated History of the Federal Coinage.”’ 

The first coin to consider is the Chain 
Cent of 1793. This is the obvious stepping 
stone from Colonial coinage into the 
issues of the United States Mint. The de- 
sign on the reverse was handed down 
from the chain on the Continental Dollar 
of 1776 through the Fugio Cent of 1787. 
The Dollar had a circlet of flat pieces 
like 13 washers in a chain; they were 
wide enough for each to be inscribed 
with the name of a state. Inside this cir- 
clet it said ‘‘American Congress’’ and 
“We Are One.”’ 

The Fugio still had the ‘‘washers’’ but 
gave up the lettering on them. In the 
Chain Cent the flat pieces had dwindled 
to typical links, which the citizenry of 
1793 did not like because this ran counter 
to their concepts of freedom. The chain 
was replaced in that same year by a 
more acceptable wreath. 

We can see the further development of 
the large cent and the other United 
States coins in this new publication. The 
best thing about the book is that all the 
coins are pictured in their natural 
shades, tones and patinas. They have 
not been ‘*‘conventionalized’’—each coin 
has been allowed to keep its own 
(figurative!) fingerprint. Perhaps it 
will start a groundswell that will bring 
about the day when a collector can walk 
through a coin show bourse area without 
being dazzled by the glitter of the 
merchandise. 


Author Stack exhibits the coins 
against color-coded backgrounds: the 
Coppers are Ombuff, the nickel and silver 
on pink, and the gold on light blue. The 



















reproductions are so good you feel like 
reaching out to touch them. Some of the 
pieces are different, front to back, ac- 
cording to what they have been lying on. 
For example, the 1883 ‘‘no-cents’’ V 
nickel is silvery on one side and a deli- 
cate blue on the other; the Washington- 
Lafayette commemorative dollar has a 
dark patina on the front while the re- 
verse is almost white. There are many 
other happy examples of coins that have 
been left alone. 


The book gives 11 types of the large 
cent and six of the half cent (plus an 1837 
Hard Times token that is usually col- 
lected with this series.) 

There is only one type given for the 2- 
cent piece, although it exists with large 
and small mottoes. The proliferation of 
varieties could go on and on so the au- 
thor is to be thanked for drawing the 
line. 

There is one type of the nickel 3-cent 
piece and then eight of the 5-cent nick- 
els. (One of the ‘‘V’’ nickels is toned to a 
golden hue.) 

There are three types of trimes, nine 
half-dimes, and 14 dimes. There is one 
20-cent piece and 17 quarters. The 
halves start in 1794 with a Liberty Head 
having flowing hair that has been tamed 
down from the Medusa-like appearance 
on the chain cent, and they continue 
with a total of 20 illustrations. The first 
silver dollar (in 1794) was similar to the 
half. Stack shows 14 dollars, with the 
high and low relief Peace dollars, and 
the four types of the Eisenhower. 
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The midnight sailings, 

-the thrown kisses and 
confetti, the elegant, 

elaborate ship’s concerts, 
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The book goes on with 37 gold coins 
(including the two stellas), and then 50 
silver and nine gold commemoratives. 
The Pioneer and Territorial gold pieces 
are tabulated but not pictured—it would 
be too much to expect any type collector 
to try to get all of these. 

A surprise near the end is the depic- 
tion of five of the California fractional 
gold pieces—!4, 14, and $1 values. These 
have been found in both round and oc- 
tagonal shapes. 

The book closes with 2 pages of bibli- 
ography. 


To acquire, from a standing start, all 
of the coins pictured here would take a 
king’s ransom, so Stack has suggested a 
“Modified List’? which is indicated 











limited to the 20th century i 
could mean those coins designed since 
1900, plus the overlaps from the 19th cen- 
tury, or to scale down the expense one 
might leave off the overlaps and just go 
for the newer conceptions. 


This would be a sad thing because it 
would cut off a bevy of snappy strikes— 
The Indian Head cent, the Barber dime, 
quarter and half, and the Morgan dollar. 
We would be left with the Buffalo nickel 
but nothing much else except the bland, 
buttery-looking discs we get nowadays. 
(Compare a so-so Barber dime and 
quarter with the best Roosevelt and 
Washington pieces in the house! ) 










The illustrations give an idea of the 
sizes. They note that the early coins 
from the 18th century rightfully appear 
larger than their present counterparts. 
However the exact diameters as shown 
are not to be taken as gospel because, 
for instance, the pictures of the 20-cent 
piece and two pages of quarters are 
smaller than real life. 

The hard-cover, 96-page book is cloth- 
bound with gold lettering. It is oblong in 
shape—10 by 7 inches—and the price is 
$15, postpaid, from Stack’s, 123 West 
57th Street, New York, N.Y. 10019. New 
residents are asked to add applica- 


An important discovery in the field of 


our paper money development is re- 
ported by Eric Newman in the Novem- 
ber issue of ‘‘The Numismatist.’’ The 
story is entitled ‘“‘The Official United 
States Circulating Currency of Robert 
Morris.’’...”,"A New Find in American 
Numismatics.”’ 

It has long been known that Morris 
was a major factor in financing the War 
of Independence. Through loans from 
the French and with money from his 
own pocket, or borrowed on his private 
credit, he underwrote the transfer of 
Washington’s army from Hobbs Ferry 
to Yorktown in 1781. 

However, until a recent discovery by 
Newman (author of ‘‘The Early Paper 
Money of America’’ and other works), 
no hard evidence of Morris substituting 
his own credit for that of the Govern- 
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ment has been recognized. He issued 
notes in small denominations for use as 
circulating money, and three of them 
have just been unearthed by Mr. New- 
man (in the Massachusetts Historical 
Society, the Maryland Historical Soci- 
ety, and Princeton University). 

These pieces are genuine official issu- 
ances of paper money of the United 
States, but based on the credit of an indi- 
vidual. It was known that Robert Morris 
had issued denominations of $20, $50, 
and $80. The ones located are all of the 
$20 value and were called, in their day, 
“Short Bobs.’”’ (From the name Rob- 
ert.) Short Bobs were payable ‘‘at 
sight’’—or as we say now, on demand. 


-Cowrie Money 


In ‘‘The Numismatist,’’ the meee 


journal of the American Numismatic 
Association, Librarian Geneva Karlson 
has a page called ‘“ABC’s of 
Numismatics...Tips for Reading and 
Research.”” A recent one had a piece 
about ‘‘A Dictionary of Numismatic 
Names’”’ by Frey, with some teasers: 
“Do you know the meaning of Batzen, 
Bamboo Money, Bazarucco, Beze, Brac- 
teates...?”’ 

The books mentioned on the page are 
among those that can be borrowed by 
ANA members. 

For November Mrs. Karlson listed 
some books on cowrie money, with or- 
dering numbers—’’QB30 $5, Sigler, P.O. 
“Strange Money of the World’; QB50 J6c, 
Johansson, S. ‘Nigerian Currencies’,’’ 
and two others. 

Cowries were probably the world’s 
first money. ‘‘They are mentioned in the 
oldest books of China and can lay claim 
to being the world’s most universal 
medium of exchange.” 

Cowrie shells come in a myriad of 
colors and patterns. Some of their 
names: tiger cowrie, money cowrie, 
golden, carnelian, dawn, isabelline, 
tesselate, and so forth. | 











MINKUS NEW WORLD WIDE STAMP CATALOGS 
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are now available at 


Mistls 


THE 
MARKET FOR 
GOLD COINS 
wholesale WORLD'S LARGEST 
Official Restrikes: Per Coin STAMP AND COIN DEPARTMENT 


Aust. 100Kr. unc. 
- Aust. 4 Dukats, un 
‘Aust. 1 Dukat, unc 
Mex. 50 Pesos, u 
‘Mex. 20 Pesos, unc...... 


Other Coins 


U.S. $20 St. G or Lib, u 

Eng. Old Sov. EF/UA.... 

So. Afr.,Krugerand, unc....... 

Gold 1 oz. bar, 9999 fine...... 
Prospector.........s.cssecieseenee 165.00 


Quotes based on London 
Gold Fix of $158.80 
as of December 12, 1977 
," Retail and wholesale buy and 
sell prices quoted on request 


For details—and for exciting new gift suggestions 
forthe “collector” in your life—and for yourself— 
see our full page ad in the news section... 


Sixth Floor, 33rd St. & Broadway, New York, LO 4-3300 

86th St. & Lexington Ave., Promenade Level, 348-2300 
Cross County Shopping Center, Yonkers, YO 3-8000 
Roosevelt Field, Shopping Center, Garden City, 741-4800 
Green Acres Shopping Center, Valley Stream, LO 1-6100 — 
Garden State Plaza, Routes 4 & 17, Paramus, 843-9400 


...We also BUY stamps and coins needed for our stock 
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Nation’s Early Financier 


he name of Robert Morris is 

little known today except 

through passing references to 

him in books on American his- 

tory. Students are taught that 
he was the financier of the American 
Revolution, but beyond that the service 
he rendered is not defined too sharply. 
This leaves the impression that his 
role, while important, was subordi- 
nate. 

Scholars have discovered that far 
from being a ‘‘bit player” in the drama 
of America’s birth, Robert Morris 
ranked among the foremost stars in the 
cast. Indeed, without him, the drama 
might have ended in disaster. Numis- 
matic scholars, in particular, have 
found conclusive evidence that Mr. 
Morris was, in effect, the financier not 
only of the Revolution but also of the 
fledgling federal government. 

Two centuries ago, when a grave fis- 
cal crisis gripped the newborn nation, 
this wealthy Philadelphian literally 
substituted his personal credit for that 
of the government. He did so by issuing 
and redeeming notes of his own which 
served, for all intents and purposes, as 
national currency. These were ac- 
cepted in payment of taxes in evéry 
state but Georgia and North Carolina, 
and were used as money in other mat- 
ters, too. 

Until quite recently, little had been 
written concerning these emergency 
notes — largely, it appears, because no 
examples had been found. Then, a few 
years ago, Eric P. Newman of St. 
Louis, an authority on Colonial paper 
money, Came across material that cast 
new light on the subject, and he fol- 
lowed the trail to three of the original 
notes. 

According to Mr. Newman, Robert 
Morris issued notes in various denomi- 
nations ranging from $20 to $100. These 
took the form of elaborately engraved 
pieces of paper, serially numbered gnd 
signed by Mr. Morris himself, which 


pledged to pay the designated sum to. 


the bearer. 

Some of the notes were payable upon 
presentation, and these came to be 
known as ‘“‘Short Bobs’’ — ’’Bob”’ being 
the familiar form of Mr. Morris’ first 
name. A $20 Short Bob, for example, 
bore the inscription, ‘‘At sight pay to 
the Bearer TWENTY Dollars, for 
which this shall be your sufficient War- 
rant.’’ Other notes were payable on 
designated future dates, and these 
were referred to as ‘‘Long Bobs.’’ 

Only Short Bobs were issued at first, 
in denominations of $20, $50 and $80. 
But before long counterfeits started to 
appear, a compliment to the notes’ gen- 
eral acceptance. At that point Mr. Mor- 
ris switched to Long Bobs. These en- 
tailed a 60-day delay in payment and 
came in denominations of $20, $30, $50 
and $100. 

To help deter would-be counterfeit- 
ers, a complex engraved pattern of 
swirls was incorporated in the design of 
each note along the left-hand border. 
The note then was cut through this 
area, leaving a portion of the design on 
a stub which later could be matched 
with the note. 

The federal government was ham- 
strung at the time, in the early 1780’s, 
by ‘‘cumbersome problems and time- 
consuming arguments,” Mr. Newman 
relates. The Constitution had not yet 
been drafted, much less adopted, so the 
central government hadn’t asserted its 
sway over the issuance of money. At 
the same time, Continental currency, 
issued during the Revolution, had 
proven to be: worthless. And money 
being issued by individual states was 
proving unredeemable, too. 

It was wholly in keeping with his 
character that Mr. Morris should step 
into this vacuum and seek to bring 
order out of the monetary chaos. He 


had proven his mettle not only as a fund 


Continued on Page 39 





Continued from Page 38 


raiser, but also as a patriot, having 


been a signer of the Declaration of In- . 


dependence. Because of this record, the 
leaders of the infant nation had chosen 
him to be their superintendent of fi- 
nance. 

As Mr. Newman noted in a 1977 arti- 
cle in The Numismatist, official jour- 
nal of the American Numismatic As- 
sociation, Mr. Morris’ efforts didn’t 
win him universal praise. Indeed, he 
was accused of diverting government 
funds and using them for his own per- 
sonal purposes. 

“Those accusations may have been 
technically true,”’ Mr. Newman wrote, 
‘but his personal purposes were to en- 
able the United States to meet its finan- 
cial responsibilities and to continue to 
function. He sincerely felt that he had 
to act in desperation and by doing so 
had helped to re-establish the credit of 
the United States. He sustained the 
government with his own personal 
credit during an interval when no other 
solution appeared to be available.” 


Paper money was viewed at that 
time with suspicion, a fact that was un- 
derstandable when one remembers 
that so much of it turned out to be worth 
so little. Judged by that yardstick, Mr. 
Morris’ money stacked up very well: 
his notes were used widely and were re- 
deemed without hesitation at the stated 
value. 

Based upon records he found in his 
research, Mr. Newman estimates that 
a combined total of about $600,000 in 
Short and Long Bobs had been issued 
by the end of 1782. By then, these were 
being phased out-as other forms of cur- 


rency came into being. 
@ 
Was the Morris money an official 
government issue? Mr. Newman 


argues that it was. Emergency issues 
of money, he reasons, ‘‘are classified 
according to the real party in interest,” 
by and for whom they were created — 
in this instance that party was the U.S. 
government. 


Mr. Morris later served in the U.S. 
Senate for six years, from 1789 to 1795. 
But, ironically, after having done so 
much to ease the fiscal plight of the na- 
tion, he fell upon hard times in his per- 
sonal finances. Disposing of the mer- 
cantile and banking interests with 
which he had built his fortune, he 
plunged heavily into land speculation, 
and within a few years his investments 
turned sour. 


He fell into bankruptcy, was confined 
in a debtors’ prison for more than three 
years, from 1798 to 1801, and then spent 
his final years in poverty and obscurity 
before his death in 1806. 

Still, this sad- closing chapter does 
nothing to dim the luster of his earlier 
accomplishments. 
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Robert Morris used his own fortune to 
finance the fledgling U.S. government. 


Israeli Commemoratives 


The Bank of Israel will issue two new 
commemorative coins Thursday, 
which is Israel’s 33rd Independence 
Day. The coins, based on the theme, 
“The People of the Book,’’ will spot- 
light achievements in Hebrew publish- 
ing and printing. One will be a 10- 
sheqalim gold coin, the other a 
2-sheqalim silver piece. Both will have 
the same reverse design, depicting an 
open book with the letters of the He- 
brew alphabet rising as a flame. 

8 

The gold coin will be .900 fine, 30 mil- 
limeters in diameter and 17.28 grams in 
weight and will have a maximum mint- 
age of 7,500. It will be available only in 
proof. The silver coin will be .825 fine, 
37 millimeters and 28.8 grams and will 
come in both proof and brilliant uncir- 
culated versions, with maximum mint- 
ages of 20,000 and 30,000, respectively. 


The coins are being offered only to 
collectors registered with the Israel 
Government Coins and Medals Corpo- 
ration as of March 15, 1981. Each may 
order only one gold, one proof silver 
and two BU silver coins, and the offer 
will expire May 29. For additional in- 
formation, write to the Israel Govern- 
ment Coins and Medals Corporation 
Ltd., Liaison Office for North America, 
350 Fifth Ave., 19th Floor, New York, 
N.Y. 10118. 


Australian Proof Set 


The Royal Australian Mint is now ac- 
cepting orders for the 1981 Australia 
proof set. The set contains frosted proof 
examples of six coins: the cupronickel 
50-, 20-, 10-and 5-cent denominations 
and the bronze 2-cent and 1-cent pieces. 
The coins are housed in a display case 
and the set is priced at $48 apiece in 
U.S. currency. An uncirculated set of 
1981 coins also is available at a price of 
$6.50. For further information, write to 
the Royal Australian Mint, P.O. Box 
2200, West Caldwell, N.J. 07006. i 


Other dates needed: please call 
116-27 Queens Bivd, 
Forest Hills. 268-5112/3 

Mon-Sat 10-5 - 


































NO SALES TAX . 
Out of State Residents 
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dressed, collectors should forward the 
covers to 
velopes, Postmaster, Washington, 
D.C., 20013.’’ The stamps: go in the 
upper right corner, the address at the 
lower right, up an inch from the bot- 
tom. Orders must be postmarked no 
later than June 15. No remittance is re- 
quired. 

Postal Service affixing stamps. Col- 
lectors wishing first-day servicing by 
the Postal Service should send their ad- 
dressed envelopes to ‘‘Red Cross 
Stamp, Postmaster, Washington, D.C., 
20013.” Remittance of 18 cents per 
stamp to be affixed should be enclosed. 


“Customer-Affixed En- 


WRAY REISE EES AVC TEI CST 
field, achieved U.S. participation in the 
Geneva Convention. 

The first official act of the American 
Red Cross was under Clara Barton’s 
impetus, giving assistance to the vic- 
tims of Michigan forest fires in its first 
year of existence. This became its 
major contribution to Red Cross — dis- 
aster service. The International Red 
Cross in 1884 adopted what is still 
called internationally the American 
Amendment ‘to engage in time of 
peace in humanitarian work analagous 
to the duties in times of war.”’ 


Continued on Page 39 
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Nation’s Early Financier 


he name of Robert Morris is 
little known today except. 
through passing references to 


him in books on American his- . 


tory. Students are taught that 
he was the financier of the American 
Revolution, but beyond that the service 
he rendered is not defined too sharply. 
This leaves the impression that his 
role, while important, was subordi- 
nate. 

Scholars have discovered that far 

from being a “‘bit player” in the drama 
of America’s birth, Robert Morris 
ranked among the foremost stars in the 
cast. Indeed, without him, the drama 
might have ended in disaster. Numis- 
matic scholars, in particular, have 
found conclusive evidence that Mr. 
Morris was, in effect, the financier not 
only of the Revolution but also of the 
fledgling federal government. 
- Two centuries ago, when a grave fis- 
cal crisis gripped the newborn nation, 
this wealthy Philadelphian literally 
substituted his personal credit for that 
of the government. He did so by issuing 
and redeeming notes of his own which 
served, for all intents and purposes, as 
national currency. These were ac- 
cepted in payment of taxes in every 
state but Georgia and North Carolina, 
and were used as money in other mat- 
ters, too. .. 

Until quite recently, little had been 
written concerning these emergency 
notes — largely, it appears, because no 
examples had been found. Then, a few 
years ago, Eric P. Newman of St. 
Louis, an authority on Colonial paper 
money, Came across material that cast 
new light on the subject, and he fol- 


‘lowed the trail to three of the original 


notes. 

According to Mr. Newman, Robert 
Morris issued notes in various denomi- 
nations ranging from $20 to $100. These 
took the form of elaborately engraved 
pieces of paper, serially numbered and 
signed by Mr. Morris himself, which 


pledged to pay the designated sum to 
the bearer. 
Some of the notes were payable upon 


_.. presentation, and these came to be 


known as ‘‘Short Bobs’”’ —’’Bob”’ being 
the familiar form of Mr. Morris’ first 
name. A $20 Short Bob, for example, 
bore the inscription, ‘‘At sight pay to 
the Bearer TWENTY ‘Dollars, for 
which this shall be your sufficient War- 
rant.’”’ Other notes were payable on 
designated future dates, and. these 
were referred to as ‘‘Long Bobs.”’ 

Only Short Bobs were issued at first, 
in denominations of $20, $50 and $80. 
But before long counterfeits started to 
appear, a compliment to the notes’ gen- 
eral acceptance. At that point Mr. Mor- 
ris switched to Long Bobs. These en- 
tailed a 60-day delay in payment and 
came in denominations of $20, $30, $50 
and $100. 

To help deter would-be counterfeit- 
ers, a complex engraved pattern of 
swirls was incorporated in the design of 
each note along the left-hand border. 
The note then was cut through this 
area, leaving a portion of the design on 
a stub which later could be matched 
with the note. 

The federal government was ham- 
strung at the time, in the early 1780’s, 
by ‘“‘cumbersome problems and time- 
consuming arguments,’’ Mr. Newman 
relates. The Constitution had not yet 
been drafted, much less adopted, so the 
central government hadn’t asserted its 
sway over the issuance of money. At 
the same time, Continental currency, 
issued during the Revolution, had 
proven to be: worthless. And money 
being issued by individual states was 
proving unredeemable, too. 


It was wholly in keeping with his _ 


character that Mr. Morris should step 

into this vacuum and seek to bring 

order out of the monetary chaos. He 

had proven his mettle not only as a fund 
a 
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IN ROBERT MORRIS WE TRUST. 

Those words never appeared on our fo- 
refathers’ money, but at one point, two cen- 
turies ago, they would have been highly 
accurate. For at that time, with the nation 
experiencing birth pains, Robert Morris, a 
Philadelphia financier, literally substituted 
his personal credit for that of the federal 
government. 

The government’s finances were so shaky 
that Morris issued and redeemed circulating 
notes of his own, which served, in effect, as 
national currency. They were accepted in 
payment of taxes in every state but Georgia 
and North Carolina, and were used as money 
in other matters, too. 

A monetary vacuum existed in the coun- 
try at the time. It was 1781-82, and the Con- 
stitution hadn’t yet been drafted, much less 
adopted. That meant the federal government 
hadn’t yet asserted its sway over coin (and 
currency) of the realm. At the same time, 
Continental currency — issued during the 
Revolution — had proven to be worthless. 
The money issued by states was proving un- 
redeemable, too. 

Morris, by contrast, had established a 
fine track record not only as a financier but 
also as a patriot. He was one of the signers 
of the Declaration of Independence and had 
played a pivotal role in arranging the financ- 





ing for the Revolution. And because of this 
record, the leaders of the newborn nation 
had chosen him to be their superintendent of 
finance. 


UNTIL RECENTLY, little or nothing was 
written about Morris’ emergency notes. One 
reason, it appears, is that none of the notes 
had been found. Then, several years ago, 
numismatic scholar Eric P. Newman of St. 
Louis, an authority on colonial paper money, 
came across material that cast new light on 
the subject — and followed the trail to three 
of the original notes. 

Newman reported his findings in the 
November 1977 issue of The Numismatist, 
official monthly journal of the American 
Numismatic Association. 

According to this account, Morris issued 





notes in denominations ranging from $20 to 
$100. These took the form of elaborately en- 
graved pieces of paper, serially numbered 
and signed by Morris himself, pledging to 
pay the designated amount to the bearer. 

Some of the notes were payable upon 
presentation, and these became known as 
“Short Bobs’’ (“‘Boh” being a familiar form 
of Morris’ first name). A $20 “‘Short Bob,” 
for example, bore the inscription: “At Sight 
pay to the Bearer TWENTY Dollars, for 
which this shall be your sufficient Warrant.”’ 
Others were payable at designated future 
dates, and these were referred to as ‘‘Long 
Bobs.” 

Morris issued only Short Bobs at first, in 
denominations of $20, $50 and $80. Before 
long, however, counterfeits began to appear 
— a compliment to the notes’ general accept- 
ance — and at that point Morris switched to 
Long Bobs. These involved a 60-day delay in 
payment, and came in denominations of $20, 
$30, $50 and $100. 

To help deter would-be counterfeiters, a 
complex engraved pattern of swirls was 
incorporated in the design of each note, 
along the left-hand border. The note then 
was cut through this area, leaving a portion 
of the design on a stub which later could be 
matched up with the note. 


“THE UNITED STATES could not 
promptly pass fiscal laws, collect taxes, bor- 
row, obtain State contributions, etc.,’’ New- 
man explained, ‘‘because of cumbersome 
problems and time-consuming arguments. 
Morris cut across all the red tape and inertia 
by issuing his own personal notes to pay for 
governmental expenditures and to meet gov- 
ernmental obligations. 

‘He was subsequently accused of divert- 
ing. governmental funds and using those 
funds for his personal purposes. Those accu- 
sations may have been technically true, but 
his personal purposes were to enable the 
United States to meet its financial responsi- 
bilities and to continue to function. 

“He sincerely felt that he had to act in 
desperation and by doing so had helped to 
re-establish the credit of the United States. 
He sustained the government with his own 
personal credit during an interval when no 
other solution appeared to be available.” 

Paper money was viewed with great 
suspicion at that time — with good reason, 


since so much of it turned out to be worth so 
little. Judged by that yardstick, Morris’ 
money stacked up very well: His notes were 
used widely and redeemed without hesitation 
at the stated value. 

Based on records he came upon in his re- 
search, Newman estimates that about $600,- 
000 in Short and Long Bobs had been issued 
by the end of 1782. By then they were being 
phased out as other forms of currency came 
into being. 


WAS MORRIS’ MONEY an official gov- 
ernment issue? Newman, for one, believes it 
was. 

Emergency issues of money, he argues, 
“are classified according to the real party in 
interest by and for whom the emergency 
issue was created and used, and that party 
was the United States of America.” 

“Tf Morris had not been able to pay his 
notes or if he had not been reimbursed for 
his outlays for the government,’ Newman 
adds, ‘the moral and legal responsibility of 
the United States to make the notes good for 
the benefits it received would have remain- 
ed.”’ 

Ironically, after having done so much to 
ease the fiscal plight of the nation, Morris 
fell upon hard times in his personal finances. 
He plunged heavily into land speculation 
after leaving government service in 1784, and 
within a few years his investments soured. 

He plummeted into bankruptcy, was con- 
fined in a debtors’ prison from 1798 to 1801, 
and spent his last years in poverty and ob- 
seurity before his death in 1806. 

This sad final chapter, though, does noth- 
ing to dim the luster of Morris’ earlier 
achievements. More than any other single 
individual, he got the fledgling ‘‘American 
eagle” off and winging financially. 

READERS with questions about coins or 
currency are invited to send them to Coins, 
Asbury Park Press, Asbury Park, N.J. 07712. 
Questions will not be answered individually, 
but periodic columns will be devoted to an- 
swering as many as possible — particularly 
those of general interest. 


THE OCEAN COUNTY Coin Club will 
meet at 8 p.m. Tuesday in the Firemen’s 
Memorial Hall, Route 88 and Memorial 
Drive, Point Pleasant. Visitors are welcome. 


Asbury Park Press, Sun. April 29,1979 E17 
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This is an example of a $20 “Short Bob,” a note issued by Robert Morris enti- 
tling the bearer to payment upon demand. The “X” indicates it was redeemed. 
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the business which the American commissioners at Paris conducted with the French 
court. According to the recollection of John Adams, it was through the influence 
of the French promoter of the American cause, Jacques Donatien Le Ray de 
Chaumont (1725-1803), with Vergennes and Antoine Raymond Jean CGualbert 
Gabriel de Sartine, Comte d’Alby (1729-1801), French Minister of Marine from 
1774 to 1780, that Ferdinand Grand “obtained the Reputation and Emoluments 
of being the Banker to the American Ministers.” In consequence of this letter from 
Franklin, not received until December 1, RM addressed Grand on December 3, 
advising tim that ne would be continued as banker for the United States, and 
instructing him to close his former accounts and open new ones. George Grand 
(who styled himself “Sir”) was a partner in the firm of Fizeaux, Grand, and Com- 
pany of Amsterdam. Herbert Liithy, La banque protestante en France de la Révocation 
de l'Edit de Nantes @ la Révolution (Paris, 1959-1961), 11, 335-342, 612-619; Butter- 
field, ed., Adams Diary and Autobiography, 11, 298n., 303n., 444n., IV, 64-65; Ac- 
counts of Ferdinand Grand, Deane Papers, 1, 21-33. 


Diary: July 27, 1781 


Had a Conference with His Excellency The President of Con- 
gress respecting the Ordinance for collecting 5 per Cent Impost 
on the Imports into such States as have Authorized the same. His 
Excelly. undertook to draw the Ordinance.! 

Employed Mr Scott? the Engraver to Cut a Copper Plate for 
Printing Orders payable at Sight for use of this Office.? 

Received a report of the Board of War with a Memorial of Sun- 
dry Drivers of Waggons and an Estimate of their Claims,* and 
having no Funds to pay the balances, I transmitted the same to 
the Treasury Board requesting their Accounts may be settled in 
usual manner, and Wrote the Board on the subject. 

Wrote a Letter to His Excellency Govr. Hancock requesting him 
to cause the Freight of certain Publick Cloathing from Spain to 
Boston, to be paid out of the State Treasury &Ca. and sent said 
Letter to the Board of War in mine to them. 

Took into Consideration a report of a Committee respecting 
Paper Money and non payment of 49 ths ® and after making Cal- 
culations founded on the present state of Accounts With the 
several States am of Opinion it is best that Report should sleep 
a While. . 

Wrote a Circular Letter to the States of Massachusetts, Rhode 
Island, New York, Maryland and No Carolina relative to Impost 
Law.® 


1. On the significance of the impost, see the headnote to RM's Circular to the 
Governors of Massachusetts, Rhode Island, New York, Delaware, Maryland, and 
North Carolina, July 27. 

2. Robert Scott, born in England, and originally a watchmaker, appeared in 
Philadelphia about this time, apparently having acted previously as engraver for 
the state of Virginia. He executed portraits of individuals, including George Wash- 
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ington, was employed by the state of Pennsylvania in 1785, and in 1793 became 


engraver to the United States Mint, a position he held at least until 1820. David 
McNeely Stauffer, American Engravers Upon Copper and Steel (New York, 1907), 1, 
242-243, II, 471-474; George C. Groce and David H. Wallace, The New-York 
Flistorical Society's Dictionary of Artists in America, 1564-1860 (New Haven, 1957), 


566. 
3. The plate was no doubt designed to print “Morris’s notes.” To replace the 


invalidated currencies of state and federal governments, RM created a personal 
currency founded upon his own credit and his ability to make payment out of 
available Continental funds. This currency consisted, in one form, of sight drafts 
for sums of 20, 50, or 80 dollars, signed by RM and payable to the bearer upon 
presentation to John Swanwick, cashier of the Office of Finance. A second variety 
of Morris’s notes consisted of warrants payable at specific dates in the future— 
30, 60, or more days, also drawn upon Swanwick. Ver Steeg, Morris, 87-88; Fer- 


tuson, Power of the Purse, 136; Curtis P. Nettels, The Emergence of a National Economy, 
g & } 


1775-1815 (New York, 1962), 32-33. 

4. These papers, referred to RM by Congress on this date, have not been found. 

5. RM may refer to the report of a committee of Congress of April 18, 1781, 
on which Secretary of Congress Charles Thomson elaborated in his June 29 letter 
to RM discussing current state compliances with requisitions. 

6. The circular was also addressed to Delaware. 


Circular to the Governors of Massachusetts, 
Rhode Island; New York, Delaware, 
Maryland, and North Carolina 


The proposal for a Continental impost, with which this letter is concerned, 
was fundamental to Morris’s attempt to strengthen the central govern- 
ment. Congress on February 3, 1781, requested from the states the power 
to collect a five percent duty on imports and prizes sold in American ports. 
The income was to be appropriated to the discharge of the interest and 
principal of federal debts contracted or to be contracted during the war. 
The duties were to be coextensive with the existence of those debts. 

Under the Articles of Confederation the main restriction upon Con- 
gress’s powers was the denial of the power of taxation. This limitation 
upon the central authority expressed a devotion to local sovereignty nearly 
universal among Americans at the outset of the Revolution, but by this 
time qualified in the minds of many who regarded a loose union of states 
as detrimental to the country’s welfare. By breaching the primary restraint 
upon congressional authority, the impost would have created the possi- 
bility of an evolutionary progress by which Congress, through the acquisi- 
tion of additional taxes and responsibilities, could develop into a truly 
national government, 

The proposal for a federal duty originated in Congress during a pro- 
longed discussion of financial expedients in the fall of 1780, when prepa- 
rations were being made to send a special minister to France in search of 
loans. In November a committee headed by James Madison suggested a 
duty on exports collected by federally appointed officers as a fund to be 
appropriated solely to the discharge of debts contracted abroad.! The 
idea was turned about and given another context by a committee headed 
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EXCERPTS FROM ROBERT MORRIS Dray ay 


O Clock and arrived at Dobbs Ferry on Friday Night [| August 
10). 


August 21, 1781: | Lengthy minute of a Conference on August 
16th with Sone de Rochambeau (1725-1807), Commander 
of the French troops in this country, and others, at which the 
whole problem of supplying the French army and navy, and 
the French method of using different agencies for the sale of 
Bills of exchange which, competing with each other, drive 
the price down, was discussed and clarified. | 2 


—J1—S5—August 27, 1781: Sent for Mr HAYM SOLOMON the 
Jew Broker, who informed that he had sold small sums of the 


Pennsylvania State paper at two Dollars for 1 of silver and ———_————_ 


that he Offered to purchase said paper at 24% for One agre- 
able to Orders I had before given him, and I think it best to 
continue my Orders on this footing untill the Collection of 
Taxes Commences. He informed me that bills of Exchange 
continued to pour in our Market from the Eastern States 
and other places where the French Bills had been sold or paid 
and that the best bills of 30 days sight on France are now 
selling at 4/6 to 4/9 per five Livres. MR JOSEPHSON” 


21When Morris returned to Philadelphia on August 21, 1781, the French and 
rican armies crossed the Hudsan River at Kings Ferry and marched south for the 
| Yorktown campaign. “The work of assisting the allied operations with money and 
erial, a task which would occupy the next two months, was Morris’ contribution to 
victory at Yorktown”’ (7bid., Il, pp. 73-74). 
??Manuel Josephson (c. 1729-1796) was born in Hamburg and there acquired a 
{ of rabbinical lore that made him the most learned Jew in Hebraic literature in 
nial America. By 1757 he was a sutler at Ford Edward during the French and Indian 
and soon became a New York merchant, and in 1762 was president of Congregation 
irith Israel. When news of the battle at Lexington was received in New York on 
| 23, 1775, the rebels ‘“‘took absolute possession of the city’? and on May 1 set up 
t was known as the Committee of Resistance, the Provisional War Committee, the 
umittee of 100 or the Committee of Association. (No Jew is listed among the mem- 
.) “The first work of the Committee was the disarming of all persons, known as 
-Associates,’’’ who refused to help the cause of the Province as against the Crown. 
documents contain several interesting Accounts relative to this stage of the con- 
The Auditor-General, Peter T. Curtenius, in after years, made these comments in 
d to two Claims:— 
Claims of Manuel Josephson £7.4 tor arms taken trom him by the Committee of the 
and County of New York for not signing the Associa’n. | am acquainted with Mr. 
hson who I believe has always been a friend to his Country. He left the city a little 
e the evacuation in 1776 & removed with his family to Philadelphia & where he 
resides. He ought to be paid.”’ (Erastus Knight, comp., New York In the Revolution 
olony and State: Supplement, Albany, 1901, pp. 143-144.) In the Journal of the 
tmbly of the State of New-York, 1792, p. 162 and 1795, pp. 21, 48, it is recorded 
Josephson had supplied ‘“‘guns, cutlasses and bayonets” to the revolutionary army 
appes, op. cit., p. 588). In 1790, while he was president of Congregation Mikveh 
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Dee (QT 
Mr. Jefferson on the first of this Month and wrote a Letter 
to the Banker Monsr. Grand requesting him to make the 
necessary advances to Mr. Jefferson until his Remittances shall 
arrive. 


S$47—February 5, 1783: Sent for Mr. HAYM SOLOMON and 
directed him to take the necessary Steps for recovering the 
Money for Monsr. Brassines Notes. 


S48—February 5, 1783: Issued a Warrant on Mr. Swanwick in 
favor of HAYM SOLOMON—£625’’0’0.76 


$49—February 7, 1783: HAYM SOLOMONS respecting the Affairs 
of Mr. DeMars and Mr. Brassine relating the Substance of a 
Conversation he had with the former who wants to evade 
making good the Engagements of the latter but which — a 
variety of Circumstances it appears he is liable to pay for.’ 


$50—February 10, 1783: HAYM SOLOMON respecting a Man to 
Work in the Mint and whom he says can give me some infor- 
mation respecting Mr. deMars his Connection with Monsr. 
Brassine. 


February 11, 1783: Monsr. Bierly applyed for Employment 
in a Mint I had a long Conversation with him on this Subject. 


February 15, 1783: This Day Monsr. DeMars came here attended 
by another french Man & Monsr. Bollanger who was to be his 
Interpreter but I chose to have Mr. G. Morris for Interpreter 
and by his Intervention I related to Monsr. deMars the whole 
Story of My Dealings with Monsr. deBrassine whom [| had 
always Considered as Agent of Mr. DeMars, we had a good 
deal of Altercation and finally Mr. deMars says he will not 
fulfill the Engagements of Mr. DeBrassine, so that I shall be 
obliged to have recourse to the Law. 


S51—February 17, 1783; HAYM SOLOMON on the Business of 
Mr. DeMars 


S52-~-February 20, 1783: HAYM SOLOMON brought me some 


7©The sum of £625 amounted to $1,675 (at the exchange rate of $2.68 per pound). 
If Salomon was still receiving a brokerage fee of one half of one percent, this sum would 
cover the sale of $335,000 in bills. 

77 Salomon is understandably energetic in helping bring Brassine and DeMars to 
book since it was on Salomon’s recommendation that Morris had agreed to sell bills to 
Brassine on credit (see entry of July 29, 1782). - 
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Tho no official accounts have been receivd of the evacuation of Savannah, 
yet it is not doubted; and it is expected that of Charles-town will soon 
follow. Advices from Europe make it probable, that a negociation for a 
general Peace has commencd ; but on what terms, or with what probability 
of succeeding we are yet to learn. 

We expected instructions from the general Assembly, on the Fishery, 
the admission of Vermont into the union, the western cession and the 
navigation of the Mississippi. But we have not receivd any. 

We have the honor to be with the most perfect respect 


Yr. Excellency’s most Obedt. and most Humb’e Servts. 
A. LEE 


J. MapIson Jr. 


P. S. Upon enquiry we find that Mr. Morgan ° was the only continental 
Agent for Indian Affairs; and that the Officers here know nothing of 
Mr. Linctot. 

THeEo’K BLAND except [ ?] that part marked with a dash underneath 
having already voted on that Question.° 
A LEE. 


582. ARTHUR LEE TO SAMUEL ADAMS.* 


PHILADELPHIA Augt. 6th, 1782. 

Dear friend, 

As I was in Virginia when Mr. Lowell arrivd here, it was some time 
before I receivd your favor by him. It gives me a good deal of concern 
that we are so soon to lose that Gentleman, his integrity and abilities 
rendering him an ornament to Congress. bs 

Every thing from England seems to announce a real disposition to 
peace. But it is very surprising that by six or seven opportunities from 
France, we have not receivd a line from our minister. Not even by Major 
Frankes who came as a special Messenger. And what is yet more astonish- 
ing, we have not a word from Mr. Adams relative to the late important 
proceedings in Holland. I am apprehensive, his Dispatches were sent thro 
France; and were stopt there. This profound silence on subjects so inter- 
esting together with the perilous and humiliating situation we are in 
touching the Negociation for Peace, I own alarm me. I am very much 
inclind to think that France will be for protracting the war, or for turning 
the chief advantages of it to herself and to Spain. Mr. Jay’s last Letter ” 
suggests strong suspicions of that Court, and we have put ourselves shame- 
fully and entirely in her power as to the conditions of Peace. 


5 Col. George Morgan, chosen agent for Indian affairs in the Middle department 
Apr. 10, 1776. i eis. ( ; 
6 The underscored phrase is the admission of Vermont into the union. The letter 
bears the governor’s endorsement, “to be laid before Ass.” 
{582]! N. Y. Pub. Lib., Samuel Adams Papers. 
2 Jay’s letter of May 14. See no. 578, ante. 
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Spain appears to have been acting a part as silly as it is selfish; and 
to be covering the weakness of her Councils, by the insincerity of her 
conduct. Some spirited measures will be taken respecting that Court; 
merely because bravado in one instance, is some consolation for servility 
in another. I‘or our interests seem out of the question in that quarter, 
She being no ways desirous of treating with us. 

I am of a Committee appointed to inspect the department of Mr. Morris. 
Mr. Duane is the Chairman.* Such a choice seemd to point out that Con- 
gress did not mean the inspection shoud be productive of public good. 
Nor have I any reason to think it will. All the Monies of the U. S. ought 
to go into the Treasury and be issued from thence, the Treasurer being 
a chosen and sworn Officer and giving security for his fidelity. Mr. Morris 
thas began to deviate from this line by putting half the Monies of the 
Public into the hands of his quondam Clerk, where he may not only have 


a more certain use of them for his private purposes, but be coverd in 


every thing he does. Shoud this manouvre pass muster, the whole will 


soon go into the same channel, and the Institution and checks of a treasury 
be rendered entirely useless. I'am apprehensive that it will not only pass 
uncorrected, but receive the collateral approbation of an allowance to this_ 
Swanwick for his services. The accumulation of Offices in this man, 
the number of valuable appointments in his gift, the absolute controul 
given him over all the Revenue officers, his money, and his art; render 
him a most dangerous man to the Liberty of this Country, as his excessive 
avarice does to the Treasure of the public so much in his power. Our 
funds in France are in hands equally rapacious and less responsible. This 
ravenous spirit prompted Dr. I. to do what amounted to an absolute 
robbery. It is this. Col. Laurens had obtained a million and a half of 
livres from the french Court, to bring over hither for the support of our 
credit. It was deposited in Specie at Amsterdam and by the order of Col. 
Laurens to be brought by Major Jackson in the S. Carolina. When Col. 








3 The committee was appointed July 2, pursuant to a resolve of June 17, but several 
changes of personnel were made: one on Nov. 21, another Dec. 19, and another Apr. 23, 
1783. The following extract from the Diary of Robert Morris, dated Aug. 29, gives 
some indication of the activity of the committee: 

“Mr. Duane, Arthur Lee, Abraham Clark, and Samuel Osgood, a committee of inquiry, 
came this morning and proceeded in their business. They desired me to make out an 
account of all the moneys that have come into my hands and those which I have paid. They 
asked the reasons for employing Mr. Swanwick, and proceeded in other parts of their 
inquiry until the hour for going to Congress arrived. They inquired into the reasons for 
appointing receivers of continental taxes in each State, and Mr. Clark expressed doubts 
of my authority to make those appointments. I therefore produced the acts of Congress 
of the 3d of November, 1781, which satisfied him on that point. I informed the committee 
that my reasons for making new appointments, in preference to employing the loan officers, 
were, first, the loan officers have not settled their accounts with the United States, and 
some of them have long accounts depending ; secondly, although some of them may be fit, 
all are not; thirdly, had the money paid by the States, for the current expenses of the year, 
been put into the hands of the loan officers, the people entitled to the interest on loan-office 
certificates, issued by these gentlemen, would have been very clamorous for payment. They 
would not have entered into or admitted the distinction of moneys granted for revenue or 
for current expenses of the year.” Wharton, Rev. Dipl. Corr., V. 676. 

See also Morris to Washington, Aug. 29, 30, Sept. 9 (ibid., V. 676, 679, 714), Morris to 
Congress Sept. 9 (tbid., p. 714), and the Journals, Sept. 10, 14. Although not named in 
Morris’s memorandum above, McKean was also a member of the committee. See no. 583, 
post. 
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L. h[ad] saild, Dr. F. by threats and orders prevails on Majr. Jackson 
to give up the money, and has it remitte[d] to him at a loss to the U. S. 
of 19500 livres, beside[s] the disappointment and embarrassment of our 
Finances here. This Transaction will I ha[ve] no doubt pass also un- 
punishd and uncensurd. 

Your friends in Virginia were well when I left them, and remember 
you with affection. My respects to Mrs. Adams and remembrances to 
Genl. Ward and all our friends. 


583. THomas McKEAn TO SAMUEL ADAMs.' 


Dear Sir, 

. . . . The subject you mention in your favor of the 19th September 
last is now likely to be taken into full consideration, I mean an American 
Navy.” It is very much the conversation out of doors, and appears to be 
popular. The great losses lately sustained by the merchants from the 
too numerous captures by the enemy, engages the whole mercantile interest 
in the measure; in short, every thing seems not only to invite but to de- 
mand an immediate attempt to establish one. Money alone appears to be 
wanting to make a beginning: The acknowledgement of our Independence 
by the Dutch affords a dawn of hope respecting that matter. There is 
a large Committee appointed to devise ways for the re-establishment of 
national credit, and for the procuring money on Loan, of which I am a 
member. If we can obtain an undisputed title to the Western lands, that 
belonged to the Crown of Great Britain, and have been conquered by the 
blood and treasure of the United States, as a fund to borrow upon; and 
can by a land and poll tax, or otherwise, obtain sufficient sums for the 
payment of the interest until one year after a peace, or until these lands 
can be sold for the purpose of discharging the principal, I am not without 
hopes of getting as much money in the United Provinces of the Nether- 
lands and amongst ourselves, as would answer our present purposes and 
build a dozen ships of war such as the Carolina; which construction would 
render the British frigates in a great degree useless in this country from 
the inferiority in strength, and be the cheapest with respect to both men 
and money. The Superintendant of Finance is very well inclined to these 
proceedings and will contribute all in his power to their furtherance.’ 


Congress is at present composed of virtuous men, and were it not for 
some diversity of opinions respecting the Fisheries and Western Lands 
there would be more harmony in that Body than I have heretofore ob- 
served. This will be an important year. May God direct and over-rule 
all our Councils to the establishment of an honorable and lasting peace, 
and to the happiness of the good people of the United States in particular 
and of mankind in general. 


[583]! N. Y. Pub. Lib., Samuel Adams Papers (addressed to Adams “at Boston 
favoured by the Hono’ble Mr. Lowell”) ; Hist. Soc. of Pa., McKean Papers, II. 74 (draft, 
dated Aug. 5). 

2 Adams’s letter is in Writings, IV, 262. 
8 See no. 582, ante. 
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My expressions respecting the Spaniards etc. would have been more 
guarded, but that this will go by Mr. Lowell, and will therefore get safe 
to and... 5°. 


PHILADELPHIA, August 6th 1782. 


584. Jesse Root TO THE GOVERNOR OF CONNECTICUT 
(JoNATHAN TRUMBULL).* 


Puiva. August 7th, 1782.” 
Str, 

We have recd. no information respecting the negociation for peace, 
said to be carrying on in Paris, but through the channel of British papers. 
Great tumults have taken place in New York among the Tory and 
refugees in consequence of the advices from England and the measures 
taken by Sir Guy Carlton in respect to them. 

The garrison from Savanna have arrived at New York; unfortunately 
for us they had not been intercepted by the French fleet, which they very 
narrowly escaped. Some additional instructions relative to the terms of 
peace are preparing by Congress to be sent to our ministers in Europe. 


585. CHARLES THomson, Notes OF DEBATES." 


[August 7-9, 1782.] 
Wednesday, August 7th. 

Mr. Rutledge moved for an addition to the instructions which passed 
yesterday which was agreed to and the instructions as amended and finally 
agreed to are as follows: 

“ Resolved, That the minister plenipotentiary at the Court of Spain 
be instructed to forbear making any overtures to that court or entering 
into any stipulations in consequence of overtures which he has made, and 
in case any propositions be made to him by the said Court for a treaty 
with the U. S. to decline acceding to the same until he shall have trans- 
mitted them to Congress for their approbation; unless the treaty proposed 
be of such a tenor as to render his accession thereto necessary to the 
fulfilment of the stipulation on the part of the U. S. contained in the 
separate and secret article of their treaty with his most Christian majesty. 

“That Mr. Jay be at liberty to leave Spain and to go into any other 
part of Europe when ever the state of his health may require it.” ” 


[584] Mass. Hist. Soc., Collections, seventh ser., III. 373. 

2 The Massachusetts delegates, Samuel Osgood and Jonathan Jackson, wrote to 
Governor Hancock Aug. 7 that they had that day had an interview with the minister of 
France at his request, relative to two Frenchmen charged with disorderly conduct in 
Massachusetts and haled before the judicial authority of the state. The French consul 
and the commodore in the harbor of Boston had called in question the right of the Massa- 
chusetts tribunal to exercise authority in the case; but the minister “is in Opinion that 
neither the Consul nor the Commodore have any Right to interfere in this Matter, and he 
appears to be well satisfied with the Proceedings hitherto made, by the Authority of 
Massachusetts against those Frenchmen”. Mass. Arch., CCIV. 226. 

[585]! N. Y. Hist. Soc., Collections: Revolutionary Papers, I. 92. 

2 Cf. nos. 572, 576, 579, ante, 586, 587, post. 
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CHAPTER XI 


“LONG BOBS” AND “SHORT BOBS” 


DESPITE the Financier’s ingenuity and resourcefulness, despite his 
constant demands upon France, he lacked means even to repay the 
loans from the Bank of North America. Consequently no more credit 
was extended. The interest on the national debt was overdue. Of 
“moratoriums” and “token payments” he knew nothing. Bitterly he 
felt the financial stringency. In his private business Ronee Morris 
was scrupulously honest. It hurt his conscience and his pride that he 
could not operate governmental business by the same methods. At 
least he had retrenched, economized, and organized to such a degree 
that the annual cost of the war was reduced from eighteen million 
dollars in 1780 to five million in 1782. He made constant pleas and 
demands that the Federal government and the army reduce their ex- 
penses. The national debt, however, had risen by 1782 to twenty- 
seven million dollars, a staggering sum in those days. 

The loans negotiated in Paris and Amsterdam he expended wisely. 
By the end of 1781 he had borrowed six million livres from France 
(the livre was valued at about 19 cents) and had received six million 
as a gift from King Louis because of the King’s satisfaction with 
Robert Morris’s conduct of affairs. This account he overdrew by 
three and a half million livres, through a miscalculation or through 
grim necessity. Franklin protested. Money in France which he 
thought at his disposal had been appropriated without his order, 
Morris replied. “I rely upon you to honour my drafts,” he wrote 
Franklin in desperation. If the bills were protested, he felt that both 
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the Financier and the United States would be disgraced. To Franklin 
he made a candid statement concerning his financial embarrassments, 
“Imagine the situation of a man,” he wrote, “who is to direct the 
finances of a country almost without revenue—surrounded by 
creditors whose distresses while they increase their clamor, render it 
more difficult to appease them; an army ready to disband or mutiny; 
a government whose sole authority consists in the power of framing 
recommendations. . . . The settlement of accounts long and intri- 
cate beyond comprehension becomes next to impossible from the 
want of that authority which is on the verge of annihilation from 
those confusions which nothing can dissipate except the complete 
settlement of accounts and an honest provision for payment.” Here 
he revealed the squirrel cage in which he revolved. Hoping against 
hope that America’s friends, especially France, would furnish money 
before his bills were presented, he sent them the long way around, 
through Havana and Cadiz. He constantly urged Franklin, Jay, and 
Adams to look after the United States accounts, as “a protest would 
reduce our affairs to infinite distress.” 

In order to negotiate further loans, he presented to European 
bankers glowing reports of America’s wealth—a wealth in which he 
himself believed most enthusiastically. Philadelphia alone, he told 
them, was worth more than all the public and private debts of the 
United States. At last a public loan was secured through the Dutch 
bankers under the guarantee of France—a loan due in part to the 
bankers’ “faith in a capable and honorable business man who pledged 
his private credit to the repayment.” Although the loan was for only 
two million guilders (the guilder was valued at 40.2 cents) instead of 
the five million that had been expected, this amount served to save 
the country from bankruptcy. Due to some misunderstanding of the 
amount placed in the bank to his credit, Morris drew $530,000 in 
bills on Holland—a sum which was protested for non-acceptance. At 
last the bills were saved, however, by charging a higher rate of in- 


terest. 


In response to a reproachful letter from Willink & Company, the 


Financier sent them an explanation of his financial policies: “T agree 
with you,” he told them, “in the sentiment that there is danger in 
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drawing before we know that the funds are placed, and I do believe 
that the protest of my drafts forced you into higher terms than might 
otherwise have been settled with the undertakers. But, gentlemen, it 
is no uncommon thing for a government to find itself in situations 
where nothing is left but a choice of evils, and where the smallest of 
these evils will be a very great one. When you sce the public accounts 
of my administration, you will see that if bills had not been hazarded 
without a certainty of funds to answer them, we could not have made 
head against the enemy. . . . I do not, however, approve of risques, 
and if I were to continue longer in administration, I would pursue a 
conduct directly the reverse of that which I have hitherto observed, 
and without making a single anticipation either at home or abroad, 
wait quietly for the revenues, and in the meantime the service might 
suffer for want of the expenditure. This would in time of peace pro- 
duce only a little murmuring and discontent, the consequences of 
which would prove beneficial. But when a country is at war for 
political existence and the life and fortune of every citizen dependent 
on the controversy, the stake played for is too great to mind a risque 
which may involve the loss of two or three hundred thousand 
guilders, when that risque is necessary to save the game.” 

Against his wishes and his better judgment, Robert Morris became 
an opportunist and a commercial speculator on a vast scale. His trans- 
actions on behalf of the government consisted of acts of dexterous 
juggling. He sent supplies to southern regiments and received tobacco 
and indigo in return. Rice, which he accepted for taxes in South 
Carolina, was exported to Amsterdam to pay interest on the Dutch 
loan. Salt was imported from Spain and silver from Havana. Fortu- 
nately Morris had had long and arduous training and years of ex- 
perience as a merchant and banker dealing in bills of exchange, before 
he was called on to produce magic results without a cent in the 
Treasury. Like the Isrealites he was forced “to make bricks without 
straw,” or like a magician to draw a rabbit from an empty hat. 

One device that he used with great benefit to the nation and to 
himself as Financier was the issuance of his own notes or orders 
drawn on John Swanwick, payable at sight to the bearer. These were 
numbered, lettered, and signed in Morris’s own handwriting for 
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$25, $50, $80, and larger sums, and were negotiable as money. Named 
for their endorser, they were known as “Long Bobs” or “Short 
Bobs” according to the length of time they ran. It is interesting to 
note that, as the historian Botta described the situation, “when the 
credit of the State was almost entirely annihilated, that of a single 
individual was stable and universal.’’ Men had confidence in the in- 
tegrity, responsibility, and efficiency of Robert Morris. In issuing 
these notes he became answerable personally for about half a mil- 
lion dollars. 

Realizing the danger of counterfeiting these notes, he tried to pre- 
vent this evil by appointing an agent to carry the mould to the paper 
mill and to oversee the entire process of manufacture. It was this 
agent’s duty to watch the workmen, to count the sheets, and in the 
evening to return the mould and sheets to a place of safekeeping 
in Philadelphia. Despite these precautions the notes were counter- 
feited. This lowered their value as the market became flooded with 
them. Morris warned the public to make sure that the notes were 
genuine before circulating them. The counterfeit bills, he explained, 
were yellower than the authentic. He finally caught the counter- 
feiters and placed them under lock and key. In July, 1783, he told 
a friend that “the knot of villains is pretty well broken up.” Even 
then it required constant vigilance to prevent his notes from being 
sold at a discount. Because of his alertness and vigorous prosecu- 
tion of offenders, the notes usually circulated at par and were al- 
ways redeemed at face value. 

The patriotic motives that animated him in issuing the “Long 
Bobs” and “Short Bobs” are revealed in a letter he sent to Benjamin 
Harrison: “My personal credit, which thank Heaven I have pre- 
served throughout all the tempests of the war, has been substituted 
for that which the country has lost. I am now striving to transfer 
that credit to the public, and if I can, regain for the United States 
the confidence of individuals so that they will trust their property 
and exertions in the hands of government. Without that confidence 
we are nothing.” 

Besides these important demands upon his time and efforts, there 
were others as imperative despite their pettiness—constant, torturing 
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requests for money from everyone. Although usually patient in 
listening to these demands and pleas, at last the Financier became 
intolerably vexed. “It seems as if every person connected in the 
public service entertains an opinion that I am full of money,” he 
complained, “for they are constantly applying, even down to the 
common express riders, and give me infinite interruption, so that 
it is hardly possible to attend to business of more consequence.” The 
greatest part of each day, he stated in one of his periodic circulars 
to the state governors, was consumed in hearing and answering “the 
most torturing solicitations from individuals whose claims are 
founded in justice and precluded by necessity.” 

In spite of his sympathy and willingness to help these applicants, 
he was forced to use every possible device to withstand attacks on 
the Treasury. Sometimes he made excuses. Sometimes, in violation 
of his rule against partial payments, he paid part of the amount and 
carried the balance as credit at regular rates of interest. Sometimes 
he met the demands from his own pocket as he did with General 
St. Clair. He refused salary increments; he preached frugality to the 
applicants—a most unwelcome sermon. “Every new demand for 
money,” he wrote George Washington, “makes me shudder.” Fi- 
nally in desperation he insisted that applications to him for money be 
made in writing. This plan was exceedingly unpopular with credi- 
tors and proved unsuccessful. Yet it was necessary that he conserve 
his time for important business. Therefore, he decided to receive 
personal applications at certain hours three days a week: Monday, 
Wednesday, and Friday from 10 to 12 A.M. This system infuriated 
the applicants who refused to abide by these hours and pounded at 
his doors or approached him on the street at any time of day or 
night. 

The most serious demand for arrearages of pay was made by 
eighty Continental soldiers of the Pennsylvania Line. Led by several 
sergeants, they broke from their camp at Lancaster and marched 
into Philadelphia to collect their back pay. Through the city they 
marched, the citizens fleeing before them. Finally they lined up in 
front of the State House, where Congress was in session. There they 
passed grog, threw stones at the windows, and vociferously de- 





dpe t wen epee sttgerme repay: pmo ye ® foe 


—— 


TONGS a SOOO PAA? 1 ede 
by FLb> / Ohurhkilt.. (VY 1403) 


154 ROBERT MORRIS 


will at first be received with diffidence by some, yet whep 
it has been fairly assayed, it will gain full confidene 
from all, and the advantage of holding the only money 
which can pay debts or discharge taxes, will soon 
it the preference over all and indeed banish all other | 
from circulation.” 

The Financier, in the meanwhile, had anticipated Con. 
gress, as he was wont to do, by bringing on Benjamin Dy 
ley, of Boston, to execute his plans for the establishment : 
of the first United States Mint. ae 
1781, and if Dudley had not already started, he was 


This was in Septem 
quested to join Francis’s treasure train, which carrie 
The 
“ As the business 


the French money overland to Philadelphia. 
pert was urged to come at once. 
which I want to confer with you is important, and wil 
not admit of delay, I hope to see you speedily.” 
February 16, 1782, Morris was in conference with a com. 
mittee of Congress in the State House on the subject 
a mint. The members voted in favor of its establishmeg 
unanimously, and a few days later, February 21, Cong <8 
itself approved of the project. Dudley was set to work 
immediately. He visited the Office of Finance frequen ij 
to lay his plans before Mr. Morris. Once he reported th 
‘a Mr. Wheeler, a smith in the country,” could make 
screws and rollers, wherefore the man was employed 
the service. Two buildings were suggested in which to 
stall the machinery —the Dutch Church then unoccu 
and the Masons’ Lodge. Wheeler brought models of 
rollers, and Dudley was directed to consult with Fra 



















Hopkinson and David Ri 
tion of the machines. The project, however, moved for- 


ward very slowly. 
Diary that Dudley was “very uneasy for want of employ- 
men 
in . 
was not until April 
Finance received the first piece of silver coin made from 


the American press 
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ttenhouse regarding the construc- 
In July, 1782, Morris writes in his 
4,” for which reason he was sent to assist a Mr. Byers 
i . 
establishing a brass cannon foundry at Springfield. It 


2, 1783, that the Superintendent of 


es; and a little later, on April 23, speci- 


e forwarded to Congress with a request that a 


mens wer 
committee might be appointed for further conferences on 
the subject. Nothing came of all these preparations. 


Morris was without money to pay for the experiments. 
On August 19, 1783, he sent for Dudley, who was informed 
“of my doubts about the establishment of a mint,” since 


Congress and the states were so sparing of their codpera- 
tion, and after many visits the man’s accounts were oa 
settled in 1784, thus closing a not very brilliant chapter in 
American financial history. 
The war would not wait for a coinage system or a mint, 
and none knew this better than the Superintendent of the 
United States’ finances. In lieu of other currency he sup- 
plemented the notes of the Bank of North America with 
his own notes, which soon came to be generally known as 


“Long Bobs” and “Short Bobs,” according as they had a 


longer or shorter time to run. These were issued in an- 


ticipation of future collections of taxes in the states, and 
were drawn to the order of his “cashier” and partner, 


John Swanwick. 
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They were struck on a copper plate, numbered, lettered, 
and signed in Morris’s own handwriting for $20, $50, $80, 
and even larger sums. That counterfeiting might be pre 
vented, the Financier deputed an agent to go to the paper. 
mill with the mould and scrutinize the entire process 
manufacture. This agent must closely watch the work. 
men, count every sheet of paper, and take the mould with. 
him whenever he left the mill, finally fetching it and the 
sheets back to Philadelphia. 


did not avail against the counterfeiters. 


All precautions, however, = 
“The whole 
Continent seems to combine against the federal governs 
ment,” writes Mr. Morris. ‘ For, while the several states 
leave us in extreme indigence, the profligate are busy in 
undermining those anticipations which form our only 
support.” He succeeded finally in locking up ‘the knot 
of villains” who were imitating his notes, but it w 
necessary to be alert very constantly to prevent their. 
being sold at a discount. Through his receivers he 
covered the whole Union pretty thoroughly, and they 
had orders to redeem both Bank of North Americ 
notes and Swanwick notes in coin whenever they were” 
presented for redemption. When a receiver complaine 
in November, 1788, that no notes could be found for 
remittance to the Treasury, Morris requested him 
place an advertisement in the newspapers: ‘“ Wan 
by George Olney, Receiver, etc., notes of the Superin= 
tendent of Finance or bank-notes, as he has some cas : 
on hand to be exchanged.” The notes, when redeeme :. 2 
and forwarded to Mr. Morris by the receivers, were to = 
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be cut into two parts. One-half was to be sent by = 
post, and the other half by the next, so that if any acci- 
dent should occur, the Treasury would be safeguarded 
against confusion and loss. a - 

The Virginians still attacked Morris’s policies and 


plans. Many of his notes had gone to the South, 


where hi | 
“The views of those who oppose the circulation 


s agents were instructed to put them out at 
ye : ys . 
of the notes I will not guess at,” said the Financier, 
“but I hope they may be virtuous and honorable mo- 
tives, in which case I shall only pity a want of under- 
standing to discover the true interests of their foes 
If they are not of the value of money, the quota will be 
more cheaply paid; and, on the other hand, if they be 
as valuable as money, what objection can lie against 
them?” 

All these notes were redeemed by Mr. Morris at 
their face value, and while many questioned their 
worth, his good faith, and his ability to fulfil his prom- 
ises, they in general circulated at par in all parts of 
the Union. Thus, as has been observed, “ At the very 
epoch in which the credit of the government was al- 
most entirely annihilated, and its bills nearly without 
value, that of a single individual was stable and uni- 
versal.” 

In treating the bank’s notes as his own notes the 
Superintendent of Finance gave powerful support to 
that establishment. But in spite of all he had done 
and was doing to forward. its operations, the directors 
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must often urge him to repay their loans. The bank’ 
doors had been less than six months open when Morrig- 
wrote in his Diary: “ Mr. Thomas Fitzsimmons, one of 
the directors of the bank, came to inform me that the 
bank are of opinion that they cannot, with propriety, 
discount any more notes for me, nor make me any fun 
ther advances until some of the former engagements are 
discharged. In this determination I acquiesce, because - 
it appears right and consistent with that prudence and — 
integrity by which they ought to be governed.” 

For long periods his office was without the means to= : 
make these repayments. Several times officers an 
committees from the bank were obliged to wait upon 
When the date for his | 


oe 


retirement approached, the directors told him plainly that= 


him and press him for money. 


they had relied upon his pledges, frequently repeated, to 
discharge all his indebtedness to them before committing — 
the Treasury to other hands. They had made their loans - 
to him and not to the United States government whom n 
man trusted. His word of honor and his solicitude fo 
the safety of the bank were powerful motives to hold 
him in his office longer than he intended or desired t 
occupy it. 

But with bank, bank discounts, Swanwick notes 
all, Morris and his country would have fared ill ine 
without foreign loans. These the Superintendent sougi! 
everywhere, and he wrung them out of Paris and Amstel 
dam at the sword’s point, that is to say, by unauthol 
ized drafts. Congress had almost exhausted the gel 
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erosity of Europe before the finances had passed into 
Morris’s hands. = In 1779 and 1780 bills had been 
freely drawn on the American Ministers in Europe, — 
Franklin at Versailles, Jay at Madrid, and Adams at 


The Hague. 
diate use of money, for the bills could be sold before 


It was a method of securing the imme- 


they had gone to Europe for collection, and before 
there was assurance indeed that funds were at hand 
to meet them. Nearly all the bills eventually found 
their way to Franklin in Paris, who went to the 
French Ministry so often with his appeals in order that 
the paper might not be protested and the American 
credit ruined, that he was finally denied further audi- 
ence. France’s refusals were particularly emphatic. 
The United States had received 3,000,000 livres in 
1778, 1,000,000 in 1779, 4,000,000 in 1780, 10,000,000 
in 1781, besides 6,000,000 in the same year, which was 
a gift from the hing of France and need not be 
repaid. 

Although Morris, on assuming office, knew that little 
more was to be expected at Versailles, he did not 
despair, and paid his addresses through the Minister to 
that as well as other European courts. To Franklin he 
directed an eloquent appeal. “An argument of no little 
weight,” he declared, 
directly to the bosom of a young and generous prince 
who would be greatly wounded to see that temple, 
dedicated to humanity, which he has taken so much 


pains to rear, fall at once into ruins by a remission of 


“ig that which applies itself 


a 
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he urged that Congress should be vested with the power to levy and col- 
lect taxes payable in coin.®° 

Morris first undertook to create a new paper currency redeemable 
in specie. Immediately after he took his new position he devised a plan 
for the “Bank of North America.” Congress gave its approval on May 26, 
1781. The plan called for subscriptions to a total capital stock of $400,000, 
in shares of $400 each, to be purchased with gold or silver. The bank 
would then issue notes, redeemable in coin on demand, which it might 
lend to the government in anticipation of receipts from taxes or foreign 
loans. Private purchases of stock netted only $70,000 at the start, but the 
arrival of $450,000 in specie from Trance enabled Morris to pay in about 


$254,000 on behalf of the Union, which became the chief stockholder. . 


The president of the bank was Thomas Willing, a close friend and former 
partner of Morris. It was largely a Philadelphia concern. Congress granted 
it a charter on December 31, 1781. It officially opened its doors January 
7, 1782, in the presence of General Washington. From time to time it made 
substantial loans to the Union. Its note issues permitted Morris to borrow 
$400,000, less discounts, during the first six months of its existence. Such 
notes, used for government payments, served the purpose of paper cur- 
rency. Total loans from the bank to the Union, 1782-1784, came to 
$1.972,842.51 

In order to supplement the bank’s notes, which did not exceed $400,- 
000 in 1782, Morris issued two other kinds of paper known as Morris Notes 
and Morris Warrants. These were orders signed by him as Superintendent 
of Finance, directing the Treasurer of the United States to pay designated 
sums. The notes were payable to the bearer on demand; the warrants, to 
a specified person at a stated time. Morris used them to buy supplies for 
the army. Since they were issued in anticipation of taxes and receipts 
from foreign loans, he expected that they would be redeemed in coin 
or other cash when presented to the Treasury. He hoped also that they 
would be used for tax payments and otherwise circulate as currency. In 
1782, the bank’s loans and the Morris Notes and Warrants totaled about 
$1,000,000, or between 35 and 40 percent of the year's expenditures of 
the government. Morris expanded the issues to $1,000,000 in 1783, partly 
to pay the soldiers. Specie resources then available made the notes and 
warrants as good as coin in the area around Philadelphia. Together with 
the notes of the bank, they took the place of the old Continental bills 


* Ver Steeg, Robert Morris, pp. 194-197. 

-* Joseph Stancliffe Davis, Essays in the Earlier History of American Corporations 
(Vol. XVI of Harvard Economic Studies, 2 vols.; Cambridge, Mass.: Harvard Uni- 
versity Press, 1917), I, 36-39; Burton Alva Konkle, Thomas Willing and the First 
American Financial System (Philadelphia: University of Pennsylvania Press, 1937), 
pp. 98-103; Lawrence Lewis, A History of the Bank of North America (Philadelphia: 
J. B. Lippincott and Company, 1882), pp. 24-36. 
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of credit. They brought supplies to the army, as indicated by Wash- 
an : Hee cae ry yaks th 1783, that the troops were oe “better 
red, better cloth é : B j 
ciate SS ed, and better fed than they have ever been in any 
The Morris Notes and Warrants provided a fairly satisfactory cur- 
rency. However, they could not survive because they were based on 
foreign loans that would not outlast the war. The coming of peace prom 
ised to reduce the expenditures of the government, but are so Moats 
thought that it would continue to need a large revenue to pay se tatercst 
on the Union’s debts. Such debts in 1782 consisted mainly of those Ete 
France, Spain, and the Dutch, plus claims in the form of loan-office 
certificates that had been issued to obtain long-term loans aa a be- 
wildering variety of other certificates which agents of the Uae had 
given to citizens when buying or impressing supplies. Morris also 10: 
posed that the Union should pay war debts incurred by any state be 
cess a eS share of the cost of the war. “Provision for our debts,” he winié 
- Mtg eee and therefore must take place of every other de- 
In 4 report on the public credit, dated July 29, 1782, Morris out- 
lined his policy in full. He thought that the principal of the debts of the 
Union, which would amount to $30,000,000 in 1783, need not be paid 
in the near future. Provision should be made only ion payment sea 
interest, which he estimated as $2,000,000 a year. He ore that the 
owners of certificates should exchange them, at par, for new lon a ; 
securities on which interest in coin would be guaranteed by the Union. 
For revenue he proposed four kinds of federal taxes, each to yield aoa 
$500,000: duties on imports, a land tax, a poll tax, and an excise me on 
distilled liquors. “A public debt,” he observed, “supported b sublic 
revenue, will prove the strongest cement to keep our confederacy fi ae 
Sound policy would also dictate that we should do justice to ae who 
have trusted us, in order that we may have . . . credit in the future, We 
might, then, tax the present race of citizens at six pounds instead of a hen 
dred, and leave posterity to pay the principal . , . .” 
Most of Morris’s program broke down because, with the drying u 
of foreign loans, the Union lacked revenues from taxes that were feats 
to service its debts and to support a specie currency. The states still failed 
to provide Congress with an income adequate to such needs, Ginore 


‘rejected Morris’s proposal for land, poll, and excise taxes. However, in 


ae it had endorsed the principle of a federal tax of 5 percent on imports 
ut that required the unanimous consent of the states. By the fall of 


® Ver Steeg, Robert Morris 
Steg, , pp. 87-88, 117-120, 141, 152, 179-181 
a Writings of Washington (Fitzpatrick), XXVI, 97. 
Ver Steeg, Robert Morris, p- 89. 
* Ibid., pp. 124-128. 
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